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DEATH DUTIES.—Special forms of Policies have been pre by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is not 

yable on that portion of the Assured’s income which is devoted to 
he payment of annual premiums on an assurance on his life or on the 
life of his wife. Having regard to the amount of the Tax, this abate- 
ment (which is limited to one-sixth of the Assured’s income) is an 
important advantage to Life Policyholders. 

Full particulars of all classes of Insurance, together with Proposal Forms 
and Statement of Accounts, may be had on application to any of the 
Company’s Offices or Agents. 

Applications for Agencies invited. ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 


Tuurspay’s Bank return was a colourless statement, 
with few changes that could not have been divined 
before publication. Owing to the week-end export of 
gold, coin and bullion were £634,000 lower, but money 
had been coming back from the country after end-of-the- 
quarter requirements were met, and the active note 
circulation was £,300,000 smaller, so that the reserve 
was only £333,000 down. The actual figure of the 
reserve was £,24,353)350) Which is nearly a million and 
a-half above the corresponding reserve of last year, 
and comfortably higher than the last ten years’ average. 
Owing perhaps to the drifting of the Consol dividends 
paid out nearly a fortnight ago, ‘‘ Other Deposits were 
over a million larger, while “ Other Securities ”” had 
risen by £434,000. Thus in the actual position of the 
money market there is nothing to alarm or excite; 
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: ction has set London} advances at. call are easy. at-3 to 3.5. 
= re sa vues pewter everyone outside a Seehandlung is offering money to the pv apg 
a8 i ede The report of a gold shipment from | at 4 per cent., and to December 20 at 125 per cent. || 
Ric. " tarted at the end of last week, was followed on The large arrivals of gold at the Bank of E ] 
aide “ the placing of £2,000,000 Brazilian Trea-| have relieved the fears of a further advance of its | 
‘7 bills i five and seven months on a 5 per cent. | rate, and this has had a good effect upon the 
aed This demand for credit was quite unexpected, | markets. The movement at the Reichsbank fast week 
and it was assumed that the Government had inter-| showed an improvement of 4 10,094,000 as com | 
vened to prevent the shipment of gold. Rumours and | with £8,874,000 a year ago, and it is understood that | 
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contradictions were rife, but it is. generally angie the recovery this week continues satisfactory, 
that the gold left on Thursday. In itself an addition a * * » ‘ 
£700,000 or £/1,000,000 in a week or two to the Ban Our Amsterdam correspondent writes :—As ex. 
of England’s stock of metal is not a matter of io pected, the Bank had to meet some further heavy 
importance, and, indeed, there is a suspicion that t demands during the past week, and the metal ream 
whole amount and perhaps more will soon make the again shows a loss. The small proportion of the 
return voyage; but the money market is interested in stock of silver to the total holding of coin and bullion 
the possibility of Brazil’s traditional policy o! gold ac- is attracting attention. It stands at about 20,000,000 1 
cumulation being reversed. Of this we are V€TY) against about 100,000,000 fl some 25 years ago, whilst’ 
sceptical. Borrowing countries which are too poor to its percentage of the total is only just over 14 per cent: 
adopt the gold standard generally like to display to their | The chief cause assigned for this movement is the with. | 
creditors a large stock of idle bullion. In fact, counter | drawal of the metal for the Indian circulation and for | 
exports of the metal from London to Brazil have been | +he reserve of the Indian note issuing bank, the Bank: 
anticipated all the week. It seemed probable at one | of Java, in connection with its increased liabilities, 
time that the French strikes would interfere with our | Money in the open market is rather easier down to 4f 
usual weekly exports to Egypt, which have not yet come | per cent. being accepted for monthly loans and slightly 
to an end. ‘Money has been cheap all the w eck—often, ‘lower for call money. Probably the increased ease is 
indeed, unlendable, and people have been unwilling to) partly connected with heavy sales understood to have 
part with bills for want of a use to put the money tO| heen proceeding in the speculative markets. Slightly 
after the bills have been discounted. The discount} more attention is being given to the American market, 
market has worked on either side of 3; per cent. for | and our public has been buying moderately, impressed 
three months’ paper, and to-day’s rate is 37% per cent.| no doubt by the remarkable steadiness of prices and 
for three and the same for four and six months’ bills. | the firmness of the bond market. Investment business 
A notable feature this week was a sharp rise in the | here, however, is still on a very limited scale, and any 
price of silver on Thursday, which was due to a demand | new flotations of this order are hardly likely to meet 
for Shanghai. The old crisis has broken out afresh! with much favour here unless the terms are exception- 
after the end of the quarter, and silver is badly wanted. | ally attractive. In the speculative section oil shares 
* * * have again absorbed most attention. They are ex- 
The £4,000,000 India 34 per cent. bonds put up| tremely sensitive to rumours of any kind, but the under- 





for tender at the beginning of this week went wonder-| tone has been fairly steady, notwithstanding heavy 
fully well, and the Indian Government is to be con-| sales. It looks as if this market is being manipulated 
gratulated on its achievement. The discrepancy be- | by operators for the fall. 

tween the price of inscribed stock and the price at| Subjoined is our usual table of current rates :— 
which these bonds were sold should tend to strengthen BANK RATE and MARKET RATE. 
the whole Consol market. The applicants were almost | = 
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all large “Aen and the highest tender was | ‘This Week. Last Week. sient Ago. =e —— 
. 17s 6d per Gent. though one anonymous humorist ~ - | —————________ } —— TS TT ae eee 

te tag ond Bogan oepatgenan gearbox d es ee ee ee 

put in at d! 5. enders at 995 per cent. recei\ ed about | Bank ee 4 4 4 | 3 3 

55 per cent., and the average price was £99 11s 7.25d. | Market rate .. 3% 3g OC 3g 233 28 

With the prospect of another good harvest and a ver om ee ere ——— ae 


eins 7 Sa items a ‘ LONDON MARKET RATE Compared with FOREIGN MARKET 
arge volume of trade, India is likely to take even more | RATES (+ above; — below) 
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gold than usual this year—a point that discount houses | : 
. oe! . ve , _ a si ; ‘ | | ! | 
might bear in mind. With the Egyptian demand still This Week.Last Week.) niente Ago.| Ago. 





A Fort- (Three Wks.| A Month 
Ago. 





























° - . . | 
unsatisfied, India a big taker of gold, and Argentine | —— — | ray ae ee % 
in the background with a fine wheat harvest in pro- | With Paris......) + "a | + i Bae SE Be 
spect, it is scarcely prudent-to assume that we shall} ° pare ed nn * <a 2 ee cles ik =1 
get through to the end of the year without a further| » New York fs 1 lds 
rise in the Bank rate. | a See ee j__+_4 + % i 
* * * RATES of EXCHANGE. 
ew York correspondent telegraphs :—T | | ] | | A Month 
Our New York correspondent telegraphs :—The | ‘This Week. Last Week.) aint Ago wage ee . Ago. 
financial situation has improved, and there is less|_____| | <i Jilie” | Per Mille. 
anxiety s i . tes ne oe | Per Mille. | Per Mille. | Per Mille, | Per Mille. | Per 
ety about politics and the money market. The big | France..........| % forus | %forus | ¢forus | % for us for us 
corn crop 1s acting as a strong stimulant. President | ye -ee peaeeeee if forus | 1g for us | a | 2 ae og ht cone 
*req’ec . . oe : . . Olland ........| 34 agstus 3% agstus | 24 agst us | ags 
McCrea s testimony before the Inter-State Commerce | New York ......| aget us| ‘atpar | H forus | g agst us! § agst os 
Commission in defence of the railroads’ plea for higher | 
rates has created a very favourable impression. Wall | 
Street feels less apprehension as to the coming Supreme FRENCH SYNDICALISM. 
Court decisions in the oil and tobac 


Pye okt co cases. Anti-| Tye vigorous policy of M. Briand in dealing with the 
tacwmsieeea moderate as the aden meen strike has already had a good effect. 
There is a lull in the Slitieal com re puplic opinion. | Except on the Nord, the success of the strike 
debit wiidlios 4s esd ce ox Pet Our stock appears to be partiak only ; trains are running, 
rt ae aie <e am sound, though the | and enough goods and passengers are still being 
speculation ~ eengeiieaties ty "anise pean finance heavy | carried to keep Paris fed and to prevent che 
- trade generally is quiet. CGenbléte .wimenkett f business. But neither the 
oI . * plete stagnation of business. sequent 
hee ate a oa a result of the strike nor the extent of the on 
maintained the easy conditions reached lz y : enone ey lg aver pe pe" = The 
Midd Soe mouer bor 'eacen - ed last week. The writes on the 12th as to its course and an suneeth 
a tee msididle of the shane. "0 is to the Reichsbank | strike has not come about, as expected, by a nd om 
Berlin Sinidaipitilene: Gn“ ARa “-nbmetnpean wrote our | organised suspension of the traffic sinuslienrt we 
Siiet “dincount rate thas tise y, and the open | all the systems, but commenced on a section OF | 
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thers. It was formally decided upon on Monday 
pay to take place at midnight. Yesterday evening 
he men of the State Western cast in their lot 


with those of the Northern. The network of 
the Western system comprises the amalgamation 


of the old Western and the State systems, which 
was effected by the purchase of the former by the latter, 
as well as the greater part of the suburban traffic of 
Paris. The long delay of the railwaymen’s syndicate in 
throwing down the challenge had, however, permitted 
the Government to organise a resistance to the mal- 
contents. There 1s still such ; confusion on the 
lines of both companies that it is impossible to say 
what trains, if any, are available. On the few that 
arrive at or leave Paris the engines are driven by men 
residing in Paris or the provinces who conduct them 
to the locality of their homes, and then abandon them, 
or by a few veteran drivers who remain faithful to 
their employers, or by men of the engineer corps or 
drivers performing their military service, whom the 
Government had prepared to mobilise in case of need.”’ 
For this purpose a decree was issued on Wednesday re- 
calling all the men now in the active army or the 
reserve who have had some experience in railway 
matters. 

‘The first indications of the coming strike occurred 
on Saturday evening last at the Northern Company’s 
workshops and engine depét at La Chapelle and on the 
road to St Denis, when 300 men held a meeting, and 
decided on going out on strike without waiting for an 
order from the committee of the railwaymen’s union. 
On the following day the coal men refused to load the 
tenders, and the drivers to take their engines to the 
terminus to convoy trains. Notice of their resolution 
was sent to the men of all the branches of the traffic, 
and on Monday the interruption in the service was 
almost general. The pretext for the strike was that 
engagements entered into by the company with regard 
to work and wages had not been fulfilled. One of the 
grievances urged by the men before the breach was 
that certain grades of workers were underpaid, and 
that a minimum of 5f a day (£6 a month) should be 
established. This the company granted, after which 
the higher ranks claimed an increase also of at least 
a franc per day. Other demands followed, including 
a reduction in the age for pensions in the law that has 
passed the Chamber, shorter hours, a week-day rest 
for all workers. Negotiations were pending when the 
conflict was precipitated. The railwaymen’s union has 
followed the lead given by the Northern Company. 
The State Western had not waited for this initiative, 
and it is now reported that the Eastern is preparing 
to follow.’’ 

Such is the apparent nature of the strike, and those 
acquainted with English trade unions and their policy 
only might see in it no more than an attempt on the 
part of the Nord railwaymen to obtain a minimum 
wage of 5f and a day of rest. But French Syndical- 
ism 1s a very different thing from English trade union- 
ism. There are amongst Labour politicians in France 
men whose ideas correspond to those of the I.L.P. 
in England. Their programme that of Syn- 
dicalisme réformiste. They are Socialists, who desire 
to preserve the modern State, and to make it the owner 
of all the means of production. This they would do 
by means of the policy of ‘‘ indirect action,’? which is 
action through representatives. As good Democrats 
they accept the rule of the majority, and the rule of 
law. They are content to carry out their programme 
by constitutional and legal means, waiting before each 
step lor the consent of the majority, and advocating 
universal suffrage as a means of enabling the voice of 
the majority to find expression. The Reformers’ party, 


is 


however, is not typical of French Syndicalism. The 
ats theory is not Syndicalisme réformiste, but 
Syndicalisme révolutionnaire. 

With that ingenuity in applying pure logic and 


Shenae speculation to practical life which is the heri- 
ge of the Gallic mind, French labour organisations 
ve outstripped those of other nations in political 


——— 








creed-mongering, fashioning their grievances and their 
ambitions into a fantastic theory, which they seek to 
apply by such means as the present strike. Revolu- 
tionary Syndicalism is the converse of Socialism, and 
the sworn foe of Democracy. It sees in the modern 
State a mere defensive alliance by the haves against 
the have-nots, and desires not to mend it, but to end it. 
he State claims to represent the common good, and 
Syndicalisme denies the existence of any common good. 
There is no general interest, it proclaims, only the 
warring interests of groups of men which are bound 
together by some common occupation. It is impossible 
to govern in the interests of all. The alternative is 
that the strongest should govern in their own interest, 
and the strongest is organised labour. The theory is 
essentially destructive. Syndicalism does not concern 
itself to explain what is to follow the destruction of the 
modern State. All it will say is, that out of the natural 
association of men with a common occupation will grow 
whatever organisation may be necessary. In plain 
words, government will become a tyranny of the Syn- 
dicates, frankly and cynically exploiting mankind in 
the interests of the Syndicates alone. 

The pursuit of logic and its own desires leads 
Syndicalisme on from these premises to reject alto- 
gether the rights of majorities. It is only by small 
and eager minorities, it asserts, that anything ever has 
been or ever can be accomplished. ‘They can have 
a true common interest and know their own minds, 
while majorities are pursuing the will-o’-the-wisp of 
the common good. The Syndicats know what is good 
for labour, and claim to drive labour forward on 
the path they have chosen, careless whether on not 
they are supported by the opinion of the majority. 
They find the theory a_ useful one, because un- 
doubtedly Syndicalisme révolutionnatre has_ received 
the formal support of a small minority only of the 
workmen of France. Its representative, the Con- 
fédération Générale du Travail, a_ secret and 
oligarchic body, has little claim to represent any great 
mass of opinion. But though a minority only, it is 
the active force which controls the political and indus- 
trial action of French working-men, and it is 
growing force. At present the question of greatest 
importance to itself, and perhaps also to France, is 
whether it is finally to receive the adhesion of the 


also a 


unions of small Government officials. The recent 
strike against M. Simyan indicated a dangerous 


growth of Syndicalism in the Post Office. The present 
strike shows its force amongst Government railway- 
|men. The condition of the State will indeed give 
cause for anxiety if its own functionaries adhere to a 
theory which denies it even the right to exist. 
Syndicalism amongst Government servants is treason 
in the garrison of the citadel. 


Rejecting the State, Syndicalism rejects all 
methods of reform which recognise the State's 
authority. Its practical programme is not ‘“‘ indirect 


action’’ through representatives observing the forms 
of law, but ‘‘ direct action ’’ of the power of the masses 
against society. For this purpose it sets up as its 
ideal the general strike. The epoch of romantic revolu- 
tion behind barricades is over, and that of the prac- 
tical revolution is at hand. Some day, at a given 
signal, the whole proletariat of Europe and America is 
to stop work. The existing social order will fall in 
ruins; public law and private rights will cease to exist; 
and organised labour will become ruier and proprietor 
of the world. The general strike, it is admitted, is at 
present an unattainable ideal; perhaps it can never be 
anything more than an inspiring and stimulating 
myth. In the meanwhile, the policy of ‘‘ direct action ’ 
can best be served by strikes which paralyse the great 
public services, and make the growing strength of the 
Syndicates felt by the propertied classes. The social 
order is thereby shaken, the bourgeoisie is intimidated, 
and the way is prepared for the final subversion of the 
State. The immediate interests of labour may also be 
served, but that is of less importance. The true object of 





a strike for Syndicalism is to let society feel the teeth 
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of the Syndicates in a tender part. The oftener it feels 

























































































































































them, the more does it fear its pursuers, and a prey 
frightened is a prey half caught. _ : ‘ 
Such are the ideas which underlie the railway strike, 
and from which its more dangerous and disquieting 
characteristics are derived. But even in France masses 
of men do not jeopardise their living for a theory 
alone, and it must be recognised that the strikers have 
some cause for discontent on purely practical grounds. 
The cost of living in France has been rising, and wages 
have not risen in proportion. The prices of necessaries 
have been artificially maintained by high tariffs, and 
this year bad harvests of corn and grapes have aggra- 
vated the situation. The working classes of Paris have 
to bear in addition the burden of a ruinous octroi. 
There are here true grievances, which no Government 
can afford to neglect. For the rest, the revolutionary 
elements in the strike would seem to justify most of 
M. Briand’s repressive measures. As to his policy of 
calling up the strikers as reservists, and subjugating 
them to military discipline, there may be two opinions. 
There is great danger in putting so severe a strain 
upon the men’s military allegiance at a time of unrest, 
and to turn a strike into a mutiny would be to sow the 
wind and reap the whirlwind. 








THE BALANCE-SHEET OF PORTUGAL. 


ALL the correspondents from Portugal agree in the 
view that the revolution of last week is complete and 
final. The country, it is said, appears to have turned 
Republican almost to a man, and the Royal cause is 
irrevocably lost. It was Lord Morley, we think, who 


or the Orders in Portugal, still less as to the aaa 
which it was acquired, or as to what portions ef ft 
fairly be regarded as the property of the State. 
But this much is certain, that no amount of priv, | 
pilfering or public resumption of Church lands cont] 
materially or permanently set Portuguese finance 
its legs. In order to improve the materia] condition o 
the people and the credit of the Government the | 
fine words and enthusiastic proclamations of Preg. | 
dent Braga must be translated into the terms of an | 
honest financial administration with properly paid fer 
incorruptible officials, a real Budget, and a sweenine | 
away of all the petty taxes that produce frictiog “aall 
corruption without producing revenue. The example 
of the Young Turks to which President Braga has re. 
ferred should serve to him rather as a warning than as 
an ideal ; for Young Turkey now finds itself in a state | 
of the utmost financial embarrassment, simply because | 
it has yielded to the craze for military and naval arma-| 
ment, and has neglected the plain dictates of common | 
sense in relation to finance and debt. Unfortung | 
the Portuguese Government is already on the edge of a | 
precipice. A correspondent of the Daily Telegraph 
has had interviews with Ministers of War and Marj 
which show that they fully intend to plunge their em. 
barrassed and overtaxed country into a_ vortex of 
navalism and militarism, under which Portuguese credit 
must inevitably sink. The Minister of War informed 
the correspondent that immediate steps are to be taken 
to reorganise the Army completely and thoroughly; 
every male citizen is to serve without exception and to 
undergo a thorough training ; a force of 250,000 men is 
to be created, ‘‘ whose support would be deservedly 
coveted by any ally!’’ The plan of the Minister of 
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once remarked that revolutions in government usually 
proceed from two causes, either singly or combined- 

religion and taxation. So far as we can judge, the pro- 
found discontent of the Portuguese in town and country 
alike, which has resulted in this sensational overthrow 


economic causes. So long ago as February 15, 1908, 
in an article on ‘*‘ Portuguese Finance and its Future,” 
which evoked an attempt at an official 


reply from 
Lisbon, we wrote :—‘* Those who have c! 


osely followed 
Portuguese finance and know anything of Portuguese 
history are expecting an economic crisis of the 
formidable character.”’ 


most 


We showed that the annual debt charge on Portugal 
per head was 18s 3d, as compared with 12s od in Great 
Britain, that it had been rising at the rate of over a 
million and a-quarier per year, that the system of ac- 
counts and budgets was utterly false and misleading, 
that the real revenue of the country was only about 
10 millions, that everything was taxed either directly 
or indirectly, and that the only way to restore credit 
and prosperity would be by a complete reorganisation 
and revision of the financial system. As in Italy and 
Spain, and innumerable cases that might be culled from 
history, a portentous accumulation of poverty, misery, 
ignorance (for in Portugal at least half the 
people are illiterate) has been accompanied by 
outbreak of feeling against the est 
In a country where so much pauperism and misery 
exist the wealth of merchants, the estates of land- 
owners, and the treasures of the Church are regarded 
with covetous and envious eyes. " 


pesty looks an = way of escape from immediate em- 

arrassments ; and just as the Young Turks f i 
. ae * 4 

account in despoilin : aceon 


g the old Sultan is ill- 
gains, so we see the attack upon the aoe i era 
cially upon the monasteries jin Portugal. it is sal 
hoped that more respect for law and equity will be 
shown by President Braga, who bears a high charact 
than was displayed by Henry VIII tn 


- under similar cir- 
cumstances. We have no idea as to what may be the 


an 
ablished religion. 


Confiscation of pro- 














| value of the treasure and Property of either the Church 


p Annem 


Marine is to create a fleet of ‘* small Dreadnoughts,” 
which could act in concert with Great Britain! Already, 
we are told, it has been decided to transfer the naval 
' arsenal from one bank of the Tagus to a more suitable 
position on the other ; a task involving the expenditure 
of over a million sterling. And in this financially 


of long-established institutions, has arisen mainly from | ruinous proceeding the Minister claims to be acting on 


| British advice. It may be that our Foreign Office te- 
| gards sordid considerations of finance with aristocratic 
| distaste and perhaps contempt. But we sincerely hope 
| that, as such an impression has been produced in 
| Lisbon, it will be promptly removed. If Portugal is to 
| be made a prey to British and foreign contractors, 
French and British holders of Portuguese bonds will 
be involved in the financial ruin of the country. Senhor 
| Relvas, the Minister of Finance, uses more moderate 
and cautious language than his colleagues, and his 
hints of retrenchment should be developed and en- 
| couraged. 
| In the case of Portugal, as in the case of 
| Turkey, London and Paris are the two great 
foreign centres to which the new Government 
must look for financial guidance and _ support, 
and we may be allowed to offer a word 
advice to the Lisbon Government, as well as to pre 
British and French creditors. It is quite possible that 
the first idea of Lisbon when it has recovered from its 
spasm of rejoicing will be to raise funds abroad in order 
to make things easy and comfortable all round. But 
the actual position of Portugal does not justify a new 
loan; that will only add to the burden of the debt charge 
and bring a catastrophe nearer. If only the Portuguese 
Government and the great financial houses 1n L - 
and Paris, to which it would naturally look for ald, 
would recollect what Lord Cromer did for Egypt, 
would obtain, perhaps with the advice of the English or 
French Governments, the assistance of in ‘ 
Treasury experts, the situation might be vastly 1m- 
proved in the course of a few months. A revision 
Customs and Inland Revenue, a reorganisation 
Customs staff, a simplification of the Budget a wre 
taxes, a skilful funding of the floating debt, a ssaibly 
retrenchment of unproductive expenditure, Yaa 
even a sale to Germany of a coaling station or two, 
which we certainly need not grudge, would Pe Portu- 
into a very much better position. The credit | loan 
gal would rise, and a_ strictly reproductive ; 
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‘safeguarded and on favourable terms, might 
once det question of practical politics. We hope 
that the statement of Senhor Relvas may be taken to 

resent the wishes of the new Government. It is 
only by watching closely the balance-sheet, and sub- 
stituting without delay an equitable system of taxation 
for the present chaos and muddle, that Portugal can 
hope to enter upon the path of modern progress. 








AMERICAN RAILWAYS—NET EARNINGS AND 
CAPITAL EXPENDITURE. 


Tuere are three points of particular interest at the 
moment in American railway affairs. The first is the 
belief of a well-informed section of speculative in- 
vestors, both in New York and London, that the recent 
impgovement in the demand for bonds will now be fol- 
lowed by a general rise in American railroad and 
industrial stocks. The second is the recent decrease 
in net earnings and the third the question of what ex- 
penditure should be charged to income and what to 
capital account. As compared with July, 1909, the 
railwav returns for Julv, 1910, show a distinct decrease. 
This fall had been anticipated for some time, 
as the June increase was a smaller percentage than that 
of anv month since December, 1909. The growth of 
gross receipts had been slackening, the percentage of 
increase for July being lower than in any month since 
January, 1909; at the same time any remaining surplus 
has been absorbed by the expansion of operating ex- 
penses due to the increase in wages and higher costs in 
other directions. The following figures for July show 
the actual amount of the decrease :—- 


July, 1910. July, 1909. 











£ £ % 
Gross earnings .........+.. 45,762,568 43,279,127 5.7 Increase. | 
Operating expenses ........ 31,649,341 28,395,71111.4 Increase. | 
Net earnings...... ee 14,113,227 14,885,416 5.1 Decrease. 


The increase of net earnings in July, 1909, was 14.6 
per cent. over those for the same months in 1908, when 
there was a decrease of 10.8 per cent. Since the losses 
in the first eight months of 1908, following on the | 
crisis of the previous year, there has been no decrease 
of net earnings except the trifling one of 1.2 per cent. 
in December, 1909, so that the figures for July are in 
very strong contrast to those of the last year and a-half. | 
To obtain an idea of the way in which various parts | 
of the country fared the returns may be separated ac- 
cording to the district operated. The following figures 
show this view :— 


Jury, 1910. 

Gross. Ine Net. Inc. or 

“ £ % £ Dec. 
North-Western .. 8,533,000 .. 4:7 2,626,000 .. — 76 
Central Western.. 4,135,000 .. 7:6 1,111,000 .. + O1 
Trunk lines...... 10,980,000 .. 40 3,094,000 .. — 11-2 
Coal roads ...... 2,478,000 .. 61 857,000 .. + O06 
Restern ..... 3,019,000 39 1,053,000 1. — 58. 
Southern ........ 4,719,000 .. 10-4 1,329,000 .. — 08) 
South-Western .. 4,879,000 .. 5:3 1,351.00 ..— 57 
Pacific .......... 7,019,000 .. 64 2,692,000 .. — 02 
45,762,000 5:7 .. 14,113,000 — §1 


It will be seen that only two groups—the Coaler and the | 


Central Western—have increased net earnings, and in 
these the increase is less than 1 per cent., while the 
trunk lines, which had almost the smallest percentage 


increase in gross receipts, have lost more than 11 per 
cent. in net earnings. 

The more im 
earnings 
with July 


portant individual increases in gross 


are. as follows, the comparison being made 
» 1909 :— 














Against these the Northern Pacific had a decline of 


90,000, the Delaware, Lackawanna and Western of 


£32,000, and the Rock Island of £21,000. The more 


important losses in net earnings are shown in the fol- 
lowing table :— 


WOOT SN sw ib eink bdaladcedibecacdves 98,500 
Pennsylvania (East of Pittsburgh and Erie) .... 93,000 
Lake Shore and Michigan Southern .......... 86,400 
Cleveland, Cincinnati, Chicago and St Louis.... 85,400 
Wee BOUT <ccdatenkebecedes cdece ateunnces 80,500 
Louisville and Nashville.......... Ccebeocss «+» 79,200 


Of the roads which had increases in net earnings the 
most important were the Illinois Central with an ad- 
vance of 4,113,200, and the Erie with £53,400. Both 
these had substantial gross increases, but the Illinois 
Central has increased its net earnings by much more 
than the advance in gross receipts. The Union Pacific, 
however, which gained £'70,800 in gross, has a decline 
of over £80,000 in net earnings, so that the north-to- 
south line seems to have found more scope for economy. 
Just now, however, it is not railroad directors’ policy 
to show how well they can meet a fall in gross receipts, 
for they are anxious to present as strong a case as 
possible in favour of increasing freight charges. 
Whether they will succeed is more than doubtful; 
the shippers and merchants are well represented by 
lawyers, and perhaps some of the railroad presidents 
will find themselves hard put to it to make a good show 
before the public. 

It no bad sign that this decline in net 
earnings should coincide with a renewed agitation 
against the practice of charging to capital account all 
expenditure above what is necessary for the bare main- 
tenance of the railway as a going concern. A recent 


is 


| article in the Economist commented on the fact that 


outlays must be continually made to meet new condi- 
tions, and to offset the inevitable decay in capital value 
that neither repairs nor allowances for the depreciation 
of specific items of property can completely cover. 
These outlays rarely bring any increase in earning 


| power, and sound finance demands that they should 


be charged to revenue and not to capital account. The 
burden of dead capital under which the British railways 
are now labouring supplies a commentary on the oppo- 
site practice. The drift of American legislation may 
prove really favourable to investors if it makes it more 
and more difficult for the railroad financiers of the 


| United States to issue fresh capital when there is no 


occasion to do so, except the tempting commissions 
that accompany a new loan. 

In several recent rates cases 
State Commerce Commission a 
nesses, among them being 
the Atchison Railway, have pointed out that 
income should be sufficient not only to pay for 
operating expenses, fixed charges, and dividends, but 
also to provide for the two forms of outlay we have 
mentioned. In addition, the JVall Street Journal, 
commenting upon our article in the Economist, criti- 


Inter- 
wit- 
of 


before the 
number of 
President Ripley, 


| cises recent proceedings of the Inter-State Commerce 


Commission as tending to discourage this healthy 
system of finance, and argues that the Commission, by 
its attitude towards rates and its new form of balance- 
sheet, almost forces the railways to capitalise every 
outlay beyond what is necessary for the actual replace- 
ment of structures to the extent of their original cost. 
Everything above this expenditure is henceforward to 
be considered as additions and betterment, and must 
appear in the balance-sheet under the cost of road and 
equipment. Up to the present the practice of most 
American railways has been to charge these expenses 
upon income, leaving it to the discretion of the direc- 
tors to recoup their resources by a later issue of stocks 
and bonds to the amount of this outlay, but it is said 


£ that the temptation to capitalise all such outlays will 

Chicago and North-Western ..........seecees 101,500 now be much greater than before. At the same time, 
Pe Ne MEEB ss iveesreeeesncdevesavesseces 95,500 many declare confidently that President Taft’s legis- 
Southern Patani stttttesteseseeeeeeeees -+ 91,100 lative reforms will make capital issues less frequent 
Southern Fade...” si gl ens Seep ishy pis pore and more difficult. We note, too, that the Norfolk and 
ae abled cendeldorabdekeatccessat ae Western Company, whose report has recently 

t Mlinole Ooutral 45.0.6: cccchocccecdecsarteces . TAQ appeared, has apparently been able to resist this pres- 
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sure. From the general income account a sum Is de- 
ducted for ‘‘ expenditures to maintain the earning agate 
and offset obsolescence,’’ the words addition an 
betterment ”’ being intentionally avoided. This sum is 
included in the general balance-sheet as part of the cost 
of road and equipment, and on the liability side it 1s 
shown as a final appropriation of profit and loss for 
additions to property. If entered in this way the 
amount, according to a new rule of the Inter-State 
Commerce Commission, cannot later be capitalised, 
and the president, in his general remarks, further 
explains that such expenditure was required to 
offset obsolescence and depreciation, due to changing 
conditions, and-was necessary to maintain the earning 
capacity and preserve the value of the company s pro- 
perty, and, therefore, should not be capitalised.’’ It 1s 
clear, then, that it is still possible to charge these out- 
lays ‘‘ required to offset obsolescence and deprecia- 
tion’ to income, rather than to capital account, and 
we are glad to see that both the Norfolk and W estern 
and the Reading Railway (of which the latter's report 
was dealt with at length last week) have taken steps 
to secure the continuance of this sounder policy. 
Moreover, the rules of the Inter-State Commerce 
Commission require that large appropriations shall be 
made from revenue for depreciation of equipment, so 
that lines cannot in future make a show of placing 
sums to ‘‘ betterments ’’ while neglecting to maintain 
their rolling stock. 








FOREIGN TRADE IN SEPTEMBER. 


Tue Board of Trade returns for September show that 
the boom in foreign trade continues with almost un- 
diminished force. The percentage of the September 
increase over September, 1909, is not so great as in 
the case of August; but some allowance must be made 
for the fact that last month contained one working dav 
less. For the first nine months of the year imports are 
much higher than for any previous corresponding 
period; exports have not quite reached the record 
established in the first three quarters of 1907; but 
during the later part of that year the effects of the 
American crisis began to make themselves felt; so 
there is a strong probability that exports for the whole 
of 1910 will be greater than ever before. The turnover 
for the month of September will appear from the 
following table :— 


Comparison with Percentage 


Sept., 1910. Sept., 1909. of 
£ £ 


Increase. 

Imports .... 51,600,396 + 2,124,120 + 42 
Exports .... 36,964,261 + 4,163,257 + 125 
Re-exports .. 6,808 109 + 343,966 + 52 
Total.... 95,372,765 .. + 6631323 .. + 69 


The total of 495,372,765 marks an increase of 
£,6,631,323, or 6.9 per cent. on the turnover 
of September, 1909, and an increase of £,10,449,090, 
Or 12.2 per cent. on that of September, 1908. 
In a comparison with the trade of September, 
1909, or of the first nine months of 1910 with the corre- 
sponding period of 1909, three points mark them- 
selves out for special comment ; the decrease in the 
import of grain, the large increase in the importation 
of raw material, and the even larger increase in the 
export of manufactured articles. The month shows a 
fall of £ 1,853,990 in imported grain and flour. This 
1s partly due to a diminution in the quantity imported 
but the main cause is a satisfactor 


, y reduction in grain 
prices. 


But last December stocks of wheat in England 
were very low, and so the first nine months of the year 
we have had to import more than in the corresponding 
period of the year before. Despite this increase in 
quantity, however, lower prices have resulted in an 
actual decrease in value, so that our foreign trade is 








much more profitable. It may be n Pr. 
have drawn less from the Aapeuutnaaail area, 
United States, our imports of wheat from Russia a 
risen from 9,109,500 cwts in 1909 to 19,420,500 j 
1910, an increase of over ten million cwts. * 


Comparison of Imports and Exports of Firsr Ning 











1910 with CorresPonpinG Pxriops of 1909 and nn 
} ar, 
Ir ports. Exports, 
1909. | 1907. | 190.) leqo7 
| a | e | pa 
Food, &c. ...... + 3,611,655 + $,803,935|+ 1,97 
Raw materials, &c| + 26,682,943 + 2,456,969 + 2482 314 My 
Manufact'd goods + 7,243,179+ 439 


1342| +36,183,294\—3,469 999 








—_—- 


Total, inc. par-) | 
cel post, cc. +37,530,551 + 12,167,050 +41,239,730\— 70499 





Thus, though for the month of September the iaipla 
of foodstuffs have declined, it will be seen from the 
above table that there is a considerable increase on 
the nine months. In the case of raw materials there 
is a very large increase, both for September and for the 
first three quarters as a whole. On the month alone the 
most considerable rise was caused by a large increase 
(42,827,108) in the purchases of raw cotton. The 
high price of raw cotton during the earlier part of the 
year drove the manufacturers to restrict their pur- 
chases as much as possible, and the imports for the 
first nine months show a considerable decline. At the 
same time the export of manufactured cotton goods 
has increased remarkably, suggesting that our manu- 
facturers, with stocks of raw material purchased when 
prices were lower, have been selling freely and profit. 
ably at the higher prices ruling this year. 


CorTrTon. 
Imports of Exports of 
First Nine Months. Raw Cotton. Piece Goods. 
1909 i £35,606,919 .. £50,589,053 
es eee ee eee ee eenee ee h cwts 12,204,925 yds 4,260,514,700 
1910 { £33,656,658 .. £57,830,629 
se eee eee eeeeeses ee rt ewts 7,313,008 ee yds 4,440,015,000 


The large purchases of raw cotton last month, however, 
prove that stocks were running low. It is fortunate 
that the prospects of good harvests both in the United 
States and in Egypt suggest a break in the extremely 
high prices for raw cotton that have been ruling in the 
earlier part of the year; yet the purchases last month 
were made at a higher average price than in September, 
i909, as the following figures show :— 


Imports of Average Price 
Raw = per Owt. 
, ( £1,351,654 | 
September, 1909 a £3 8 0 
996 | 0 
September, 1910 eereeeee Leute 733,289 ; eee £4 0 
The importation of rubber presents an exactly 
opposite case to that of raw cotton. Out of the 


enormous rise of £/26,682,943 in the imports of raw 
materials during the first nine months of the year over 
the corresponding period in 1909, almost half, to be 
precise, £:11,857,278, is due to the increased value of 
rubber imports. But this is caused by the inflation in 
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the price of rubber ; the actual quantity imported has 
not risen to anything like the same extent. 


Imports of RuBBER. 
1910... 
( £1,400, 

September ......s+s+seees+++ | owts aus 
9 months to September ...... | ewts $808,094 *. owts 3, 
From an average price of nearly 
in the first nine months of 1909 raw i 
reached an average price of between $5 and Japon 
cwt in 1910. In September, although the value im- 
somewhat higher, the actual amount of ral 
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ed was considerably lower. Apparently demand 

has faltered, more especially in America, and this 
slackening suggests that the price of rubber has by no 
means found its true level. Besides considerable rises 
for the nine months in the purchases both of wood and 
raw wool, the increase of nearly £ 6,000,000 in the 
value of oil and oil seeds is the only point that stands 
out conspicuously in our greatly enlarged importations 
of raw materials. This latter increase is not due to 

roleum, in which, indeed, there has been a slight 
decline, but to cotton and flax seed, linseed, seed oil, 
alm oil, and especially to soya beans, the value of 
which has now risen to 4,2,736,158, although the trade 
had hardly begun in 1908. ; 

In the export of manufactured articles there has been 
a most satisfactory rise in every class both for Sep- 
tember and for the whole nine months. In September 
there was a slight decline in the value of ships, but 
fluctuations in shipbuilding have little meaning over so 
short a period. Yarns and textile goods showed the 
greatest increase, taking £14 million out of a total 
increase of £4.34 millions, but cther staple exports rose 
proportionately. When the first nine months is taken 
into account the boom in manufactured exports is even 
more marked. ‘The increase in value as a whole was 
£36,183,294. Of this more than £17 million con- 
sisted of yarns and textile fabrics, including wearing 
apparel; over £6 million was in manufactures of metals 
and cutlery, hardware, &c.; and #£.2,743,500 was in 
new ships. The export of electrical goods also showed 
a large increase, and in general there were substantial 
rises in every other class of manufactured exports. 

As compared with the first nine months of 1907, ex- 
ports of manufactured articles were still 4.3,000,000 
below the exports of that year. A_ considerable 
rise, however, has taken place in the export of food 
stuffs, in most of which a ¢onsiderable amount of labour 
is employed, so that in reality they stand on the same 
level as manufactured goods. Refined oils, for in- 
stance, have increased by about £500,000 ; confec- 
tionery jams by about £250,000; spirits by 
£200,000 ; and biscuits and cakes by £100,c00. In 
the export of beer an actual decrease has taken place 
as compared with 1907. The large increase in imported 
food may be accounted for partly, of course, by the 
general growth of population, but also by the higher 
prices for wheat, bacon, and several classes of meat, 
ruling in the earlier part of this year. 
useful to trace in the following table 
the recovery from the depression of 1908 up to the pre- 
sent exceedingly prosperous state of trade. 


and 


It may b 





In every 








Imports. Exports. Re-exports. 
1909. £ 1 & £ % % 

January ........ — 2.852,020/— © 5:1 — 5,604,721) — ‘16°3/+ 88,342/+ 14 
February ...... 1,959,92°;—- 35 — 3,925,062\— 173)+  975,961/+ 116 
March......... B1316;—- O1— 1,006087— 311+ 1,575,064;+ 209 
April + 2,099,267)+ 46 — 1,796,880/— 5°7\+ 1,857,778!+ 21°5 
Sa + §92,771}+ LS — 1,541,131) — 5:0/+ 819,594/+ 113 
alae + 5,585,963!+ 12] + 764,836 + 26+ 1,936.292)+ 321 
Sk obs\, «x + 3,597,573)+ T6+ 1,781,515 + 5°3)+ 1,063,302}+. 169 
August ... .., + 5,670,506 + 13°3+ 1,772,024\+ 58+ 170,352\+ 24 
September + 1,453,891 + 344 1,179,818 + 3°7)/+ 1,176,329'+ 22:2 
ee J + },905,477' + st + 923,192 + 28 + 518,983 + Ts 
November + 11,700,745|+ 234+ 4,174,04C/4 14-3)+ 69,697/+ 105 
oe Tee + 3,959895/+ 70+ 4,388,52]'+ 14°9)+ 1,448,335'+ 177 
seneary vereeee.| ® 2,420,790) + 45 + 6,000,06€'+ 208+ 1,439,612/+ 21:8 
Ms = eeees + 690,214 + 23 + 3,667,418}+ 13°0/+ 1,710,926)+ 201 
April Rides tape + 6,106,928}+ 11°7 + 2,486,835\+ 77+ SO3,669'+ 11°9 

_ + 10,381,697}+ 21°) + 6.333,757|+ 219/+ 3,227,648\+ 37°4 
a CSTD + 10,414,€31}+ 25°2 + 4,081,965'+ 13%) + 1,043014/+ 70 
june Re + 2,924,884/+ 5% 4+ 506),679/+ 17°1/+ 4180384 51 
on Fansets, — _ 932,031/- 18+ 2,900.937}+ 82+ 847,36271+ Il 
aon geerseese + 3,619413)+ TS + 6524183 + 20+ 3,109,254)+ 157 
ptember + 2,124,120; 424 4,163,237'+ 125)+ 343,966+ 52 








month this recovery has gone on steadily with the 
exception of a 


small drop in imports in July of this 
year, caused to a great extent by a fall in the price of 
Wheat. As is usually the case, the recovery in exports 
took place some time later than in imports, but once 
having started the revival has been rapid. It must be 
is cert! that from April of this year in the case 
ports and from June in that of exports, all in- 
stom aa ge made upon the increased returns of 
ines far, an when this is taken into account the 

sion Is more striking than would be inferred from 








the Percentages alone. 
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AN IMPRESSION OF EDMONTON. 


From Winnipeg your correspondent travelled on to 
Edmonton, making slight detours en route to visit 
Prince Albert and Saskatoon. Edmonton, as the map 
shows, is the most northerly city in Canada. Already 
in early September the ground at daybreak is white 
with frost. But the'climate is glorious at this season 
of the year, with air as stimulating as champagne. 
Edmonton is a great railway centre. From a railway 
point of view it ds especially interesting at the present 
itime, because the rail-head of the Grand Trunk Pacific 
Railway, which is to join Edmonton with 
Rupert on the Pacific coast, is now some 125 miles 
west of Edmonton. This railway now provides the 
shortest and quickest route between Edmonton and 
Winnipeg. The distance by this route is 793 miles, 
which is covered on the newly-built line in about 30 
hours. Considering that the line has only recently 
been opened for passenger traffic and that the road bed 
has not yet properly settled down, the journey is per- 
formed in very great comfort. There is an 
tive route by the Canadian Northern Railway. 


Prince 


alterna- 
By this 


route the distance is 827 miles, which is covered in 
about 35 hours. The Canadian Pacific Railway has 
mot yet completed its track to Edmonton. It made 


Strathcona, on the opposite bank of the river and just 
adjacent to Edmonton, its northern terminus, but it i 
now rapidly extending into Edmonton. 

Edmonton is the capital of the province of Alberta. 
It is a_ singularly pleasing. pl i 
picturesque situation on the hig! 


look the beautifully wooded valley « - 
| wan. Though at present boasting a pepulaticn i 
25,000, the city confidently expects to have a popula- 
tion of three of four times that: number within the 
next few years, nor, in the judgment of your corre- 
spondent, is it likely to be disappointed. For besides 


being the centre of a fine mixed farming district there 
is also an abundance of legnite coal of high grade 


gh g 
underlying the city, and any industries established at 
Edmonton are protected against competition by a very 
long railway haul from the n ‘et man 

centres. 

It is impossible to compute the extent of th ‘itor 
for which Edmonton will be the distributing pol 
The city is situated at an altitude of 2,200 feet, and 
the ground dips to the north. Thus, though one get 
into more northerly latitudes, as one goes north the 


climate does not get colder; for the further one g 


goes 
the lower the elevation gets and longer the sun- 
shine of the midsummer days lasts. At Fort Vermilion, 
which is more than 400 miles north of Edmonton, 
magnificent crops of Wheat and other grains have been 
raised for many vears, and ordinary farming opera- 


tions are said to have been very successful in this neigh- 
bourhood. For Vermilion is in the Peace River district, 
and those who are intimate with local conditions claim 
that the general characteristics as to soil and climate are 
more favourable in the Peace River settlements than 
in the older settlements to the south and east. Land 
in these districts is all Government land, and a home- 
stead of 160 acres can be had by anyone for a payment 
of ten dollars. But there is no need for the prospective 
settler to go so far afield. Free homesteads can still be 
obtained within 40 to 150 miles of Edmonton and in 
districts likely to be made accessible by railways in the 
near future. 

The far north, however, forms but a_ portion 
of the district of which Edmonton is the distributing 
point. In addition thereto about 50,000 square miles 
of fertile country, now partially settled and capable 
of supporting a dense farming population, look to this 
city as their commercial centre. 

From the foregoing it will have been gathered that 
conditions are favourable at Edmonton for the develop- 
ment of a great wholesale centre. There are facilities 
for transportation, and a big consuming area capable 


of indefinite expansion, which is protec from com- 
petition by geographical conditions. Another most 
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important requisite is at hand, viz., unlimited supplies 
of cheap fuel. Recent Government reports estimate 
the available coal contents of the Edmonton formation 
at 60,000 millions of tons. The coal hies near the sur- 
face and is cheaply mined. There is no explosive gas 
and but little trouble with water. It is at present sup- 
plied for the use of the municipal public utilities at 
2.65 per ton delivered. At present agriculture 1s the 
principal wealth producer of the district, but there 1s 
no reason why in time manufactories should not spring 
up. As the city is surrounded by such fine mixed 
farming and dairy lands, it is natural that at should 
have developed unto a meat-packing centre. There are 
already five packing establishments, the principal one 
of which was erected by a leading Chicago firm oi meat- 
packers. The leading Canadian banking institutions 
have evidently made up their minds as to the future of 


Edmonton. and the numerous handsome edifices in 
which the banking business is conducted not only add 
to the beauty of the citv, but stand as evidence of the 


thece inctiti 
Lise Tistuitu 


sons 


several directorates of t 
1 the 


Edmonton's business ant 


opinion of the 
as to the soundness of 
development in pr 

This promising little city is being developed on the 
surest of all possible foundations, viz., the wealth of 
the soil. And the climatic conditions are not unfavour- 


spect . 
i 


winter is intensely cold, 


able, for though the 


. 
the air 1s 


nearly the whole rainfall occurs in the growing season. 
The long summer 


a dav, aid the 


hours rapid growth « 


following were th iverage Vie Ids pe - re f th 
Edmonton district 19090; the mopiled 
the en ire i yore eeded., not th it harws sted only 


Spring wheat ............ 21:1 bushels to the acre. 
Winter wheat ...cccccooee 205 ,, 0 


17 


wooded tra liberally provided 


There is said to be a great future for alfalfa, which has 
been grown at the experimental farm with success 
So far little has been done in the way of it culture. 
But it has been demonstrated by experiment that enor- 
mous vields of the finest small fruits, such as straw- 
berries and other berries and currants, can be Frown 
with the greatest success. It will thus be seen that 
conditions are favourable not onlv for growine erain 

er o . S ise o S?* “en 
roots, vegetables, and fruits, but for the raising of all 


kinds of stock as well. It is a mixed farmine 
par excellence, and hence profits are far more a 
than they would be in where only grain 
could be raised. The and climate are Specially 
suited to the production of cultivated grasses, and the 
enormous sta ks of wheat-straw, and oat-straw left on 
the fields threshing provide excellent fodder. so 
that the farmer who wants to get the best returns from 
his land and wants to keep busv in win 
summer « 


y : ired 
a district 
soil 


inter as well as 
C2 ombine the raising of horses, cattle, and 
swine with 


' the growing of wheat, oats, and bar] 
Che period 


. icy. 
ior which the cattle have to be housed jn 
Winter is not very long, and it is often considered 
unnecessary to stable steers and heifers. as the small 
patches of timber usually to be found about the farm 
buildings furnish all the shelter they need. The Pro- 
vincial Govern rent has assisted the establishment of 
Creameries wherever there are a sufficient number of 
cows, and has also established an organisation for the 
marketing of the output, whereby the average price 
paid to farmers using the Government creameries has 


been fractionally over 1s per Ih for + 
n fractionally over 1s per tb for the butter made. 








W hen I add that land can be bought near railway 


bright, clear, and dry, with an absence of wind. The 
rainfall is ample. The soil is a deep, rich black loam 
over a clav subsoil, which holds the moisture. And | 





| £149 during June and July, rose rapidly at the end of 


.| the influence of speculative excitement, 


|} mental! stage. 


Date ......- ‘ sinters ihe 41:2 , ~ 

Barley ....... ee eee 31°6 
The above fivures include no estimates, but were the 
actual number of bushels as taken bv measure at the | 
machine. B io 1e yield wou 1 bye , as the 
grain raised here averages above standard weight 

Magnificent roots and vegetables ars sO grov 

in this district without fertilisers or artificial watering 
Wild hay is plentiful. The district generally is park- | 
like, with wide expanses of fertile soil between the 


| last 25 vears has suffered some very sudden changes of 


August to £164 10s 6d; since then there has been 
' some recession, but the price is still much above the 


| e . 
a .| normal level, though far below the heights 
davs, when the sun shines for 18] 7 : > ; cights reached 





stations in this district for about $25 per wan : ee | 
be allowed that conditions favour a farmer With a fe 
hundred pounds who elects to settle here. = 
There is a good opportunity for an English j 
to lend money here on mortgage of farm leads ae i 
money is usually lent for a term of five years, and 
interest runs as high as 8 per cent. » and the 
Usually not more than 40 per cent. of the annum. 
value of the property is lent out on first mo: 
this rate. So far the business has been in ares 
of insurance and finance companies, but it is 
for the individual investor to lend out small sums. The 
method is to lodge the money for investment with a 
well-known local Canadian bank, with instructions for 
the bank’s solicitor to do the needful, which js duis 
at the expense of the borrower. The solicitor acts - 
the lender's agent, and sees to his interests, It jg 
hardly likely that the value of farm lands in the Ed- 
monton district will ever be materially lower than the 
are to-day. Any of the well-known trust compani 
will also undertake the business. 
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THE PRICE OF TIN. 


Durinc this year there have been some rapid fluctua- 
tions in the price of tin, which, after averaging about 


in the first half of the boom year of 1oo7, when, under 
it varied be- 
tween £183 and £193 per ton. 


Tin, like copper, is a metal whose price is very 


O spe culative influences, for the conditions 


— 

subject t 
— 
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under which it is produced make it impossible to in- 
crease the supply very rapidly in response to a sudden 
increase in demand, while, on the other hand, the 


affected by 
m are quite 
manufacture 


trades which use it are among those most 
the Many of th 


modern industries—as, for example, the 


general state of trade. 


of electrical apparatus; and the suitability of tin for 
rom the experi 


their purposes is only just emerging | 
I dso during the 


The tin-plate industry 


fortune, and caused most violent changes in the price 
of the metal. A casual glance at a list of prices over a 
period of vears is the best possible illustration of the 
uncertain character of the tin market, as is shown by 
the following figures taken at random trom our annual 
Commercial History :— 


Price of Straits Tin Per Ton. 
£ 


January 1, 1885 Séend? ee 


January 1, 1888 
January 1, 1897 4 
i ee err 15 
These changes show that, like all minerals whose 
supply cannot readily be increased, prices are at the 
merey of demand, and in the case of a metal where 
the total world’s supply is comparatively small the 
ground to speculators. 
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ee 


market offers a happy hunting 

In recent years the general level of prices has been 
higher than in the last two decades of the nineteenth 
century, but the ups and downs have been as marked 
We may see this by examining the price of 
tin since January, 1907. During the first week of 
January of that year the cash price of Straits tin _ 
£187 25 6d a ton, from which level it gradually rose 


aS ever. 
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. ° . - pew uly 
until the climax was reached in the first week of July, 





This corresponds 


when the price was #199 a ton. 
A , e of that 


roughly to the course of the pooming trad aed 
‘) ear. F rom J uly the price gradually decli fell 
to £158 in the beginning of October, and then 
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I October 15, 1910.) 


English production........ peccceccecevccce 4,650 
RD GUNOES. cco vasncencensceccccecesecs 4,000 (estimated) 
Straits to Europe and America ........... - 60,463 
Straits to India and China .......... coccce 2,190 
Australia to Europe and America .......... 5,921 
Banca sales in Holland and Billiton sales in 
Java and Holland .............. eccees 13,900 
| Bolivian arrivals in England and Continent.. 17,000 
108,124 
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rapidly to £119 158 for oe —_ in Decem- 
ber, in consequence of e merican crash. 
During the depressed trade of 1908 the price of tin 
remained at a comparatively low level, ranging between 
118 10s a ton for the first week in January and 
£145 58 a ton for the first week in March. This com- 
paratively low level of prices continued practically right 
up to the end of 1909, the price remaining steady 
between £128 to £133 for most of that year. Since 
the beginning of the present year, however, there has 
been a change. The price of tin opened at £153 10s, 
from which, with slight oscillations, it rose to £162 
about, a fortnight ago. HH 

The explanation of these wide variations is a matter 
which would involve a detailed discussion of events ; 
it is sufficient to say that market experts are agreed 
that the normal laws of supply and demand are in- 
sufficient to account for the high prices reached during 
1907 or for the high price reached recently. There can 
be little doubt that in both cases the normal increase in 
price had been anticipated by speculators, who suc- 
ceeded in raising the price to artificially high levels. 
The operations of the tin bulls are always assisted in 
this by the limited sources of supply, and by the fact 
that the demand is ever increasing. 

Tin is largely used for the manufacture of tin- 
plates, and it is estimated that about a third of the 
world’s production of tin is consumed in this manner. 
Another important use of tin is for the coating of the 
copper electric cables: This is done to prevent the 
copper destroying the insulating of the cable, upon 
which it reacts chemically. Another valuable use to 
which tin is put is the manufacturing of commercial 
alloys, as it combines freely with most metals. 

The total world’s supply (i.e., the amount which went 
into consumption) of tin in 1908 was 108,124 tons. 
Of this about 4o to 50 per cent. was produced in 
Malaya, the Dutch East Indies, and Bolivia. The fol- 
lowing table, taken from the ‘‘ Mineral Industry ”’ for 
1908, shows the output of the principal tin-producing 
countries of the world in 1908, in tons (2,240 Ibs) :— 





Tin is one of the very few metals which are not found 
in large quantities in the territory of the United 
States, and in 1908 that country imported 
82,503,190 lbs of metallic tin. There is, how- 
ever, a considerable industry in the United 
States for the renovation of old and scrap tin. 
The most important manufactory of this sort is the 
Vulean Detinning Company. in Australia the im- 
portant source of tin production is the Mount Bischoff 
Mine, which produced 1,930 tons of tin in 1908. The 
Cornish output at present does not amount to more 
than 6,000 or 7,000 tons at the outside, although in the 
past the output was considerably greater. The Cornish 
industry had until recently been in a stagnant con- 
dition. The upper and easily reached lodes of tin, 
which had been worked from time immemorial, were 
exhausted, and the deeper lodes could only be worked 
at a profit when the price of tin was high. The conse- 
quence was that many of the mines were worked for 
a few years, closed down when the price of tin fell, and 
reopened when the price was sufficiently high to make 
It profitable to work them again. This system was 
chiefly the result of lack of capital and the obsolete 
machinery at the disposal of the mine owners. 
The traveller in West Cornwall will be struck by the 
number of small disused tin workings dotting the 
Country in the tin districts, which were formerly the 
Property of small capitalists, and if he should examine 
one of the mines that are being worked, he would find 
even to-day ancient beam engines, sometimes more 








with the application of sufficient capital and the in- 
stallation of modern machinery, to work the deep level 
tin, as the experience of the Dolcoath mine proves ; 
and several companies have been formed to buy 
up old workings, pump’ them out, install new 
machinery, and run them on more up-to-date lines. 
The experience of the Rand Gold Mines is very useful 
in this direction, as the processes of winning the two 
metals are somewhat similar. 

The future success of tin mining, both in Cornwall 
and elsewhere, depends on the maintenance of the-price 
at a fairly high level. It will therefore be of 
interest to investors to examine briefly the sources of 
the world’s supply. Taking first the Straits Settle- 
ments, by far the largest of theses sources, it is doubt- 
ful whether any large increase can be looked for in 
that direction. The problem out there is largely one of 
labour, and labour since the formation of so many new 
rubber companies in Ceylon and the Straits Settle- 
ments is becoming yearly more expensive. An interest- 
ing statement with regard to the cost of production of 
tin in the Straits Settlements was made in the Mining 
Journal, of April 21, 1906. ‘‘ With the fixing of the 
dollar at the end of January last (1906) the ‘ critical ’ 
price of $80 per pikul received an equivalent European 
price of £156 16s. That is to say, that a large propor- 
tion of the output, amounting to three-fifths of the 
world’s supply, cannot be produced under that figure 
except at a loss.’”’ 

This would mean that if the price of tin fell below 
about £130 a ton, many of the Straits Settlement 
mines would find it difficult to make both ends meet. 

Another source of supply—Bolivia—is in a stronger 
position. There are large deposits of tin in Bolivia, 
but the difficulties of transport and working render it 
rather expensive to obtain. In consequence, the Boli- 
vian output suffers when the price of tin is low. The 
Mining Journal, of March 27, 1909, stated that miners 
in Bolivia are paid from 2s 8d to 6s per day of 10 hours, 
according to the altitude of the mine. China is another 
important producer of tin, and practically all the tin 
produced in China comes from the Province of Yunnan. 
We dealt with the discoveries of alluvial tin in Nigeria 
in our issue of September roth. 

On the whole, it may be that the price of tin will 
remain at a fairly high level for some time to come. 
The demand is fairly constant, and it does not seem 
probable that large extra supplies will be thrown on to 
the market. An interesting side issue is the large 
re-export trade in crude tin that is done in this 
country. Of the 954,600 cwts of tin imported in 1908 
no less than 655,340 cwts were: re-exported. The 
destination of the majority of these resexports is the 
United States, as many as 510,960 cwts going to that 
country in 1908. 








THE COTTON INDUSTRY. 


Tue total exports of cotton piece goods for September 
were on a fairly large scale, and it will be seen that we 
have exported during the past rine months consider- 
ably more than in the two previous years. The follow- 
ing is our usual table :— 

Nine Months Ended 


September. September 30th. 
Yards. Yards. 
WEB nccccccccces 460,275,700 4,509,401,000 
WGOD .ccccccces «- 478,983,700 4,260,514,700 
1910 ..cccccccees 492,179,200 4,440,014,000 


The principal cases of increased takings so far this year 
as compared with last are Bombay (198,239,000 yards), 
Brazil (38,212,000 yards), Foreign West Africa 
(26,666,000 yards), British West Africa (20,351,000 
yards), Bengal (19,103,000 yards), and Venezuela 
(18,487,000 yards). The chief decreases are China 
(121,863,000 yards), Turkey (31,795,000 yards), Dutch 
East Indies (29,839,000 yards), Cuba (19,116,000 yards), 
Morocco (11,666,000 yards), and Japan (10,759,000 
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important requisite is at hand, viz., unlimited supplies 
of cheap fuel. Recent Government reports estimate 
the available coal contents of the Edmonton formation 
at 60,000 millions of tons. The coal lies near the sur- 
face and is cheaply mined. There is no explosive gas 
and but little troutle with water. It is at present sup- 
plied for the use of the municipal public utilities at 
$2.65 per ton delivered. At present agriculture 1s the 
principal wealth producer of the district, but there 1s 
no reason why in time manufactories should not spring 
up. As the city is surrounded by such fine mixed 
farming and dairy lands, it is natural that it should 
have developed unto a meat-packing centre. _ Phere are 
already five packing establishments, the principal one 
of which was erected by a leading Chicago firm of meat- 
packers. The leading Canadian banking institutions 
have evidently made up their minds as to the future of 
Edmonton, and the numerous handsome edifices 

which the banking business is conducted not only ac 
to the beauty of the city, but stand as evidence of the 
opinion of the several directorates of 
| Edmonton’s business anc 


eae 
these institu 


> 
— -> 
+ 
| 


as to the soundness of 
development in prospect. 

This promising little city is being developed on the 
surest of all foundations, viz., the wealth of 
the soil. And the climatic conditions are not unfavour- 


n thle 
poss} vi€ 





able, for though the winter is intensely cold, the air 1s | 
bright, clear, and dry, with an absence of wind. The | 
rainfall is ample. The soil is a deep, rich black loam | 
over a clay subsoil, which holds the moisture. And | 
nearlv the whole rainfall occurs in the growing season 


The long summer days, when the sun shines for 18 


hours a day, aid the rapid growth of vegetation. The 
following were the average vields per acre f the 
Edmonton district 19090: thev were compiled from 


the entire acreage seeded, not 


Yects d ONniy 


Spring wheat ............ 21:1 bushels to the acre. 








Winter wheat ...cccccccee 20°5 0 i 
Oats ....... 6 ecnminitacnbonts 41:2 1 - 
Barley ....020- besegesees GEO . 
The above figures include no estimates, but were the 
actual number of bushels as taken by measure at the 
machine. By weight the vield would be more, as the 
grain raised here averages above standard weight. 
Magnificent roots and vegetables are also grow: 
in this district without fertilisers or artificial watering. 
~ 
Wild hay is plentiful. The district generally is park- 
ae *4l, * + - . **« « * 7 
like, with wide expanses of fertile soil betwe 
wooded tracts, liberally provided with streams 
Phere is said to be a great future for alfalfa, which has 
been grow it the experimental farm with success 
So far little has been done in the way of fruit culture. 
But it has been demonstrated by experiment that enor- 
‘ —_a 4] . Wo feos? 
mous yields of the finest small fruits, such as straw- 
aeeenc anal 4 se pom, aN 
berries and other berries and currants, can be erown 
. 4 *.« @ ad gh 
with the greatest success. It will thus be seen that 
conditions are favourable not only for growing grain 
r +h} ~ .~ ‘cn 5" et: 
roots, vegetables, and fruits, but for the raising of all 
a ss ity — ° . . ¢ 
kinds of stock as well. It is a mixed farming distri 
yr - ¢ ha - . + nen fae } 
par excellence, and hence profits are far more assured 


than they w 
could be raised. 
suited to the 


uuld be in a district where 
The soil and climate 
production of cultivated gra 


: ; 
nly grain 
are specially 
ictic sses, and the 
enormous stacks of wheat-straw, and oat-straw left on 
Ln felA the ; , ante ; 
the fields threshing provide excellent fodder. so 
‘ > +? . ead } 
that the farmer who wants to get the best returns from 
e . ‘ ‘ . . . a P 26 
his land and wants to keep busy in winter as well as 
summer can combine the raising of horses, cattle, and 
swine with the growing of wheat, oats and barley 
“a ait ee tot : ce ¢ «<All Wal ye 
Phe period ‘or which the cattle have to be housed in 
winter is not very long, and it is often considered 
unnecessary to stable steers and heifers, as the small 
patches of timber usually to-be found about the farm 
ildines furnish al! ; a a 
building's furnish all the shelter they need. Che Pro- 
vincial Government has assisted the establishment of 
re: arte nereyver ‘TP Ara - _ : 
creamerics w it : ve there are a sufficient number of 
. ' ’ ly ’ + 15 > 
cows, and has also established an organisation for the 
marketing of the ou hereby 1 ; 
ne of the output, whereby the average price 
paid to farmers using the Government creameries has 
oa fractionally over 1s per lb for the butter made 
Vhen I add that land can be bought near railway 








stations in this district for about $25 per acre, it wi 
be allowed that conditions favour a farmer want x | 
hundred pounds who elects to settle here. 8 ¥ I 
There is a good opportunity for an English invear, | 
to lend money here on mortgage of farm lnnde See 
money is usually lent for a term of five years, and the I 
interest runs as high as 8 per cent. te r 
Usually not more than 40 per cent. of the Pt 
value of the property is lent out on first mo 
this rate. So far the business has been in the 
of insurance and finance companies, but it js Possible 
for the individual investor to lend out small sums. The 
method is to lodge the money for investment with 4 
well-known local Canadian bank, with instructions for. 
the bank’s solicitor to do the needful, which is done 
at the expense of the borrower. The solicitor acts as 
the lender’s agent, and sees to his interests, It is 
hardly likely that the value of farm lands in the Ed 
monton district will ever be materially lower than they 
are to-day. Any of the well-know 
will also undertake the business. 
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THE PRICE OF TIN. 

DurinG this year there have been some rapid fluctua- 
tions in the price of tin, which, after averaging about 
£149 during June and July, rose rapidly at the end of 
August to £164 10s 6d; since then there has been 
some recession, but the price is still much above the 
normal level, though far below the heights reached 
in the first half of the boom year of 1roo7, when, under 
the influence of speculative excitement, it varied be 

tween £183 and £193 per ton. 
Tin, like copper, is a metal whose price is very 
» speculative influences, for the conditions 
impossible to in- 
crease the supply very rapidly in response to a sudden 
increase in demand, while, on the other hand, the 
trades which use it are among those most affected by 
the general Many of them are quite 
modern industries—as, for example, the manufacture 
of electrical apparatus; and the suitability of tin for 
their purposes is only just emerging from the experi 
mental! The tin-plate also during the 
last 25 vears has suffered some very sudden changes of 


subject t 
. 
' 


under which it is produced make it 


state of trade. 


stage. industr\ 
fortune, and caused most violent changes in the price 
of the metal. A casual glance at a list of prices over a 
period of vears is the best possible illustration of the 
uncertain character of the tin market, as is shown by 
the following figures taken at random from our annual 
Commercial History :-— 


Price of Straits Trix Per Ton. 


£ 
Fomaaeg 2, WB .ccccsewacdatscecideisereeiraae 
Jammary], BBB oo cccecsccescscess <éaepeens ee 
Jommneny 1, IST oo vescnevceseeccestacses seed 4am 
Manthe 2. BUED x cockicdeseudsicsudeveeeeee 


These changes show that, like all minerals whose 
supply cannot readily be increased, prices are at the 
mercy of demand, and in the case of a metal where 
the total world’s supply is comparatively small the 
market offers a happy hunting ground to speculators. 

In recent years the general level of prices has been 
higher than in the last two decades of the nineteenth 
century, but the ups and downs have been as marked 
We may see this by examining the price of 
tin since January, 1907. During the first week of 
January of that year the cash price of Straits tin yer 
£187 2s 6d a ton, from which level it gradually rose 
until the climax was reached in the first week of July, 
This corresponds 
e of that 
declined 
en fell 
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when the price was £199 a ton. 
roughly to the course of the booming trad 
‘year. From July the price gradually 
to £158 in the beginning of October, and th 
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ae. 19 15s for the last week in Decem- 

ni of see Se od of the American. crash. 

pb the depressed trade of 1908 the price of tin 

remained at a comparatively low level, ranging between 
118 ros a ton for the first week in January and 
£145 55 2 ton for the first week in March. This com- 
atively low level of prices continued practically right 
up to the end of 1909, the price remaining steady 
petween £128 to £133 for most of that year. Since 
the beginning of the present year, however, there has 
been a change. The price of tin opened at £153 10S, 
from which, with slight oscillations, it rose to £162 
about, a fortnight ago. vgs 

The explanation of these wide variations is a matter 
which would involve a detailed discussion of events ; 
it is sufficient to say that market experts are agreed 
that the normal laws of supply and demand are in- 
sufficient to account for the high prices reached during 
1907 or for the high price reached recently. There can 
be little doubt that in both cases the normal increase in 
price had been anticipated by speculators, who suc- 
ceeded in raising the price to artificially high levels. 
The operations of the tin bulls are always assisted in 
this by the limited sources of supply, and by the fact 
that the demand is ever increasing. 

Tin is largely used for the manufacture of tin- 
plates, and it is estimated that about a third of the 
world’s production of tin is consumed in this manner. 
Another important use of tin is for the coating of the 
copper electric cablesr This is done to prevent the 
copper destroying the insulating of the cable, upon 
which it reacts chemically. Another valuable use to 
which tin is put is the manufacturing of commercial 
alloys, as it combines freely with most metals. 

The total world’s supply (i.e., the amount which went 
into consumption) of tin in 1908 was 108,124 tons. 
Of this about 4o to 50 per cent. was produced in 
Malaya, the Dutch East Indies, and Bolivia. The fol- 
lowing table, taken from the ‘‘ Mineral Industry ”’ for 
1908, shows the output of the principal tin-producing 
countries of the world in 1908, in tons (2,240 Ibs) :— 





English production........ pecccecccccccces 4,650 
Gy CRBOES. . co cccconcencccnececececece 4,000 (estimated) 
Btraits to Europe and America ........... - 60,463 
Straits to India and China ..........ccceee 2,190 
Australia to Europe and America .......... 5,921 
Banca sales in Holland and Billiton sales in 
Java and Holland .........ccecccccces 13,900 
Bolivian arrivals in England and Continent.. 17,000 
108,124 


Tin is one of the very few metals which are not found 
in large quantities in the territory of the United 
States, and in 1908 that country imported 
82,503,190 lbs of metallic tin. There is, how- 
ever, a considerable industry in the United 
States for the renovation of old and scrap tin. 
The most important manufactory of this sort is the 
Vulcan Detinning Company. In Australia the im- 
portant source of tin production is the Mount Bischoff 
Mine, which produced 1,930 tons of tin in 1908. The 
Cornish output at present does not amount to more 
than 6,000 or 7,000 tons at the outside, although in the 
past the output was considerably greater. The Cornish 
industry had until recently been in a stagnant con- 
dition. The upper and easily reached lodes of tin, 
which had been worked from time immemorial, were 
exhausted, and the deeper lodes could only be worked 
at a profit when the price of tin was high. The conse- 
quence was that many of the mines were worked for 
a few years, closed down when the price of tin fell, and 
reopened when the price was sufficiently high to make 
it profitable to work them again. This system was 
chiefly the result of lack of capital and the obsolete 
machinery at the disposal of the mine owners. 
The traveller in West Cornwall will be struck by the 
number of small disused tin workings dotting the 
country in the tin districts, which were formerly the 
Property of small capitalists, and if he should examine 
One of the mines that are being worked, he would find 
even to-day ancient beam engines, sometimes more 


with the application of sufficient capital and the in- 
stallation of modern machinery, to work the deep level 
tin, as the experience of the Dolcoath mine proves ; 
and several companies have been formed to buy 
up old workings, pump’ them out, install new 
machinery, and run them on more up-to-date lines. 
The experience of the Rand Gold Mines is very useful 
in this direction, as the processes of winning the two 
metals are somewhat similar. 

The future success of tin mining, both in Cornwall 
and elsewhere, depends on the maintenance of the-price 
at a fairly high level. It will therefore be of 
interest to investors to examine briefly the sources of 
the world’s supply. Taking first the Straits Settle- 
ments, by far the largest of theses sources, it is doubt- 
ful whether any large increase can be looked for in 
that direction. The problem out there is largely one of 
labour, and labour since the formation of so many new 
rubber companies in Ceylon and the Straits Settle- 
ments is becoming yearly more expensive. An interest- 
ing statement with regard to the cost of production of 
tin in the Straits Settlements was made in the Mining 
Journal, of Apri! 21, 1906. ‘‘ With the fixing of the 
dollar at the end of January last (1906) the ‘ critical ’ 
price of $80 per pikul received an equivalent European 
price of £156 16s. That is to say, that a large propor- 
tion of the output, amounting to three-fifths of the 
world’s supply, cannot be produced under that figure 
except at a loss.”’ 

This would mean that if the price of tin fell below 
about £130 a ton, many of the Straits Settlement 
mines would find it difficult to make both ends meet. 
Another source of supply—Bolivia—is in a stronger 
position. There are large deposits of tin in Bolivia, 
but the difficulties of transport and working render it 
rather expensive to obtain. In consequence, the Boli- 
vian output suffers when the price of tin is low. The 
Mining Journal, of March 27, 1909, stated that miners 
in Bolivia are paid from 2s 8d to 6s per day of 10 hours, 
according to the altitude of the mine. China is another 
important producer of tin, and practically all the tin 
produced in China comes from the Province of Yunnan. 
We dealt with the discoveries of alluvial tin in Nigeria 
in our issue of September roth. 

On the whole, it may be that the price of tin will 
remain at a fairly high level for some time to come. 
The demand is fairly constant, and it does not seem 
probable that large extra supplies will be thrown on to 
the market. An interesting side issue is the large 
re-export trade in crude tin that is done in this 
country. Of the 954,600 cwts of tin imported in 1908 
no less than 655,340 cwts were: re-exported. The 
destination of the majority of these re-exports is the 
United States, as many as 510,960 cwts going to that 
country in 1908. 








THE COTTON INDUSTRY. 


Tue total exports of cotton piece goods for September 
were on a fairly large scale, and it will be seen that we 
have exported during the past nine months consider- 
ably more than in the two previous years. The follow- 
ing is our usual table :— 


Nine Months Ended 


September. September 30th. 
Yards. Yards. 
190B ..cccccccce - 460,275,700 4,3509,401,000 
BGGD .ncccccces «- 478,983,700 4,260,514,700 
UGRO .ncccccccces 492,179,200 4,440,014,000 


The principal cases of increased takings so far this year 
as compared with last are Bombay (198,239,000 yards), 
Brazil (38,212,000 yards), Foreign West Africa 
(26,666,000 yards), British West Africa (20,351,000 
yards), Bengal (19,103,000 yards), and Venezuela 
(18,487,000 yards). The chief decreases are China 
(121,863,000 yards), Turkey (31,795,000 yards), Dutch 
East Indies (29,839,000 yards), Cuba (19,116,000 yards), 















than sixty years old. It has been possible of late years, 


eee 


Morocco (11,666,000 yards), and Japan (10,759,000 
yards). — 
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The feature of the moment is that the takings of our 
customers abroad for the past nine months have largely 
increased in printed and dyed goods, whilst we have 
shipped less in grey and unbleached calicoes. Cotton 
weaving has improved during the last three months ; 
that is to say, manufacturers have been able to add 
fairly large contracts to their order lists. India has 
operated freely, especially for distant delivery. China, 
after a rather prolonged absence of demand, has come 
into the market, and several makers of special chops 
have done moderately well. The demand from South 
America has been on an encouraging scale, particu- 
larly in printed fabrics. The Levant has not done 
badly, and Egypt has kept up her imports. There are 
more looms running in Burnley than a few months 
ago, and the tendency in Blackburn and Preston 1s to 
get to full time. The prospects abroad are undoubtedly 
good, owing to good crops in India, &c. The home 
trade is fairly healthy, the distributing houses in the 
North having had a fairly satisfactory three months. 

Our exports of cotton yarn continue rather poor, the 
September figures being unsatisfactory, and it will be 
seen that for the nine months there is a wide difference 
between the same period for the two previous years :— 


Nine Months Ended 


September. September 30th. 
Lbs. Lbs. 
1GOB....csccccccceee 18,802,100 171,474,300 
BBD. cc ccccccccccee 17,976,100 163,737,200 
WBBG... ccscccceccces . 15,299,700 139,768,100 


The chief cases of increased exports are Germany 
(5,148,000 lbs), Canada (1,031,000 lbs), Burmah 
(691,000 Ibs), Madras (179,000 lbs), and Argentine Re- 
public (168,000 Ibs). The principal instances of de- 
creases are Bombay (8,590,000 Ibs), Turkey (5,043,000 
Ibs), Netherlands (3,731,000 lbs), China (3,717,000 lbs), 
and Bulgaria (2,919,000 lbs). 

Cotton spinning in American counts has lost ground 
during the past weeks, owing to the important rise re- 
cently in the raw material. A month or so ago there 
was a fairly large trade done for the winter months, 
and spinners were able to cover at a profit, but to-day 
the margin has quite gone, for to buy cotton and sell 
yarn now means a loss. Spinners, however, are fairly 
well sold, and are fighting hard against the raw 
material advance. Egyptian yarns have moved quietly, 
with no marked feature. The tendency this week is 
upward, but manufacturers are not operating in twist 
or weft to any large extent. Shipping yarns of all kinds 
are selling rather slowly, the demand for the Continent 
being discouraging. 

The cotton crop prospects all over the world cannot 
be regarded as unsatisfactory, but there is great doubt 
yet as to what America will do. Diverse reports pre- 
vail, some holding the view that there will not be more 
than 114 million bales, whilst others are almost sure 
that the yield will be 12} million bales. Messrs Neill 
Brothers’ estimate of the crop is awaited with interest 
and some anxiety. The Egyptian crop is doing very 
well up to the present. The Alexandria General Pro- 
duce Association has not yet issued an estimate, but the 
prevailing feeling in Manehester is that the output will 
not be far off 7 million cantars. The East Indian crop 
Is well spoken of, but this style of cotton is not used 
in Lancashire. 

Our shipments of textile machinery for the past nine 
months are below the corresponding period of the two 


ene years, as will be seen from the following 
table : 





Nine Months Ended 
— September 30th. 
£ 


SEO onwccdneea eenioeeses 709,542 .... 6,573,776 
BET ccsubetassneneoewass 637,999 .... 6,158,399 
oad ET tt. | | aaa 5,540,525 


The increased shipments are the Unit . 
; ds ents ed States 
(£463,387), China (£71,826), Germany (£40,974), 


and Australia (417,840), and the chief cases of de~ 


crease are India ( :523,645), Japan (£105,344), Russia 
(£72,350), South America (424,137), and France 








Notes on Business and F; 


American Death Duties and British shia 
Public opinion in the United States, influenced 7 
doubt by the very radical theories of Mr Carnegie 
to be leading to the imposition of higher and Seems 
death duties by the individual States. In one 
States a law was recently passed laying speciall the 
death duties on foreigners, but this was lnvalidee 
the Courts as unconstitutional. A very j by 
change in death duties was passed by the 
of the State of New York at its last special segsion, 
Previously the maximum death duties imposed were 
over 5 per cent. Then a Bill was brought in on 
the maximum to 10 per cent., but was vetoed by | 
Governor Hughes on rather narrow and_ techn 
grounds. His objections were considered, and the 
Bill was modified to suit his views. But, at the same | 
time, the maximum rate was increased to 25 per cent, | 
. . | 
so ‘that the old rate is not doubled, but multiplied by | 
five! We are informed that a certain number of our| 
wealthy citizens in their zeal to escape the incomeday, | 
or for other and more speculative purposes, have de. 
posited securities in New York. As the obj 
of this policy is to increase the capital by reinvest. 
ments of surplus income, ithe action of the New York| 
Legislature will have to be taken into account. Tp 
evade an income-tax of about 4 per cent., the English 
depositor of securities ineNew York now has to eo 
template the loss of anything up to a quarter of his capi 
tal on death duties in New York in case of death, before 
the property is assessed for death duties at home. The} 
tax also applies to a transfer or gift made in contempl- 
tion of death. As some inquiries have been made to] 
us, we may refer to Section 227 of the Consolidated 
Laws of New York State, which provides that safe 
deposit companies, trust companies, corporations, | 
banks and other institutions shall rot deliver or transfer} 
to executors or legal representatives ol! the deceased] 
any seeurities ‘‘ without retaining a suiflicient portion 
or amount thereof to pay any tax and interest which 
may thereafter be assessed on account of the delivery 
or transfer of such securities, deposits or other assets,” } 
under penalty of a very heavy fine. The Commercial} 
and Financial Chronicle of New York has little doubt 
that the policy of New York will speedily be followed by] 
other States in the Union. 








The Foreign Relations of — 
constitutional machinery of the Dual _Monarehy is} 
again in working order, and the Delegations have met] 
this week in Vienna; but the omission of last year's 
session has compelled the Emperor and his Foreign | 
Minister to review the whole of the period since they 
last separated in 1908, which includes the settlement) 
with the Porte after the annexation of Bosnia and the | 
solution of the other international questions which 
brought Europe to the verge of war just 18 months 
ago. As to the present and the immediate future, 
speeches are notable for the special emphasis laid on 
the persistence of the Triple Alliance. This emphasis 
is doubtless the outcome of the recent meeting of ‘ 
Italian and Austro-Hungarian Ministers, and 1s 
tended to reiterate the assurances already given of its 
satisfactory results. These assurances were 
within both countries even more than outside them. 
Developments may easily take place in Albania, a 
and Crete, which will cause Italian popular feeling 
diverge widely from the direction desirable im ! 
interest of the Dual Monarchy, and the a | 
antagonism between large sections of the pecs 
the two allied Powers has been accidentally stimu’ | 
in various ways of late. Both powers have held thei | 
naval manceuvres almost simultaneously on OPP™. 
sides of the Adriatic, the Italian operations * Veneta | 
tended to quiet popular fears for the safety 0 ne | 
in a naval war. The Austrian preparations O87 |} 








(£3,622). 


frontier of that province have often caused apprenem, | 
in Italy, and within the last few weeks 
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: ompelled to take steps to pre- 

.Government has neen wal "hailed irretiedtiees fou 
7. Ne Gowns over the removal of the Italian colours 
pe ate “ul ine log hut by an Austrian patrol, on the 
— z that the territory on which it stood was 
ee n ; A proper delimitation of the frontier was 
ss for at the recent meeting of the Ministers, 
~— the matter was too trivial to receive notice in 
port Aehrenthal’s speech. | The position in the Near 
t was also discussed with satisfactory results —at 
i rate, as regards the visible contingencies—though 
ns un-running in Albania, or Greeco-Turkish friction, 
= Sothnet demonstration in Crete may easily rouse 
anti-Austrian passions in a kingdom connected by 
many ties, both ancient and modern, with the Albanian 
land and race. The Alliance 1s Italy's great safeguard 
against the dangers which these various causes might 
set up; and, as’ the risks of Franco-Italian and Austro- 
Russian — hostilities have disappeared or greatly 
diminished, its raison d’étre has come to lie more and 
more in the protection of Italy against Austrophobia. 
Count Achrenthal’s review of the settlement of the 
questions set up by the annexation of Bosnia is an 
ingenious and interesting version of that operation 
which passes over the main objections raised by the 
manner of it in Europe, and declares that it was neces- 
sary to eliminate an unsettled question which might 
have caused future complications between the Powers 
concerned, as the status of Schleswig-Holstein did in 
1866. Substantially, no doubt, the * elimination sie was 
desirable and salutary, but the manner of it requires 
more defending than Count Aehrenthal found it ex- 
pedient to undertake. It is noted that he gave some 
prominence to the conciliatory efforts of Great Britain 
during the crisis. The rest of the speech consists 
largely of an account of the commercial negotiations 
with the Balkan States, which will probably demand 
comment when we get the full text. The heavy cost of 
the war preparations during the crisis—~,9,700,000— 
has caused the postponement of the impending demands 
for the Dreadnoughts now building by a private firm 
at Trieste. The statement is generally reassuring. 
The Dual Monarchy is well on the way to real popular 





government, the defeat of the Magyar Ultra- 
Nationalists and the accord of Germans and Czechs 1n 
the Bohemian Diet have initiated an era of internal 
peace, and the domestic outlook should keep the 
cgmmon Government from hazardous’ enterprises 
among the Southern Slavs, and make it the chief 
guarantor of peace in Central Europe. 





Grand Trunk Report.—The Grand Trunk report for 
the first half of 1910 shows that the increased prosperity 
of Canada has resulted in more traffic for the line and 
consequently higher receipts, but beyond this there is 
little of interest in the figures themselves. The revenue 
for the first half of the year for the last three years com- 
pares as follows :— 




















1908. 1909. 1910. 
£ £ £ 

Gross receipts ............ -» 2,854,787 .. 2,866,468 .. 3,321,637 
Working expenses .......... 2,069,144 .. 2,079,195 .. 2,456,065 
785,643 .. 787,272 .. 865.571 
Balance from rentals, &c.... Dr. 3,738 ..Cr. 58,092 ..Cr. 58,090 
781,905 .. 845,364 .. 923,661 
Add interest, &c............ 123,766 .. 116,837 .. 125,305 
Deduct— $05,671 .. 962201 .. 1,046,966 
SP nccsveviciviubicce ee 77,603 .. 77,603 .. 7%,603 
Debenture interest .......... 532,108 . 537,813 .. 552,688 
Canada Atlanticdeficit ...... 68,892 .. 41.103 .. 34,966 
Detroit Railway deficit ...... 46,574 .. 25,749... 34,548 
RE 180,494 .. 279,932 .. 347,161 


Thus the gross receipts are nearly half a million higher 
than last year. The gross receipts were larger in the 
first half of 1907, but the balance then available to meet 
charges was smaller owing to the balance from rentals 
this year providing nearly £60,000 in the company’s 
favour against nothing in 1907. The increase in re- 


substantial percentage, the revenue from this traffic 
being £884,274 against £789,162 in the first half of 
1909. he working expenses are nearly 45377,000 
higher, and expenses have increased under every head, 
and the percentage to gross receipts is still increasing, 
as shown by the following figures :— 


_ a 1910. 
£ 
Maintenance of way, &c. 240,668 .. 272,176 365,487 
Do equipment ...... 380,453 .. 449,110 638,696 
Traffic expenses ........ 86,343 .. 91,407 107,375 
Transportation ........ 1,236,121 1,135,172 1,204,624 
General expenses ...... 84,324 89,150 95,508 
TABS sc cccccccecccecs ee 41,235 42,182 46,37 
2,069,144 2,079,197 2,456,065 
Percentage of receipts .. 72°47 72 54 73°94 
Expen. per train mile 52°49d 54°96d 61°73d 


It will be noticed that maintenance of way and equip- 
ment together account for the greater part of the total 
increase, but no less than £122,100 has been placed 
to engine and car renewal suspense account, reducing 
this item to £75,500. The surplus of £347,000, as 
shown in our first table, much exceeds that available in 
either of the two previous half-years, and, in fact, is 
larger than that of 1907, when gross receipts were 
higher and the ratio of expenses a trifle lower. The 
appropriation of the balance compares with 1908 and 
1909 as follows :— 








1908. 1909. 1910. 
£ £ £ 
ORR onc 0c 0ccecsesss 180,494 .. 279,932 .. 347,161 
Balance forward ........ 6,753 12,227 11,839 
Total ..... ésceee - 187,247 .. 292,159 359,000 
Guaranteed div. ........ 185,622 .. 196,800 197,816 
First pref. div ......... ° nil ee 85,420 85,421 
Second pref. div. ...... nil ee nil 63,210 
Balance forward ........ 1,625 9,938 .. 12,553 


The margin behind the second preference is now greater 
than that of the first preference at this time last year, 
and earnings are practically cértain to increase, but 
Trunk dividends depend on much besides earnings. The 
report contains a striking paragraph regarding the 
scarcity of labour in the West, for it is stated that con- 
tractors for the mountain section of the Trunk Pacific 
line are at least 5,000 men short of their requirements 
after offering as much as $3 per day. With reference 
to the Winnipeg and Lake Superior section of the 
Pacific line, the report states that the contractors have 
continued to encounter difficulties on the eastern divi- 
sion owing to the swampy nature of the ground, but the 
difficulties have been practically overcome, and under 
special arrangement with the Government the expecta- 
tion that this year’s harvest would be carried over the 
line will be realised. Some further information on this 
ing. Trains have been running daily on the Prairie 
section between Winnipeg and Edmonton since July, 
although no part of the section is yet formally open. 





Rio Tinto and the Copper Market.—The interim report 
of the Rio Tinto Company issued on Wednesday was 
up to market expectation, and the dividend of 25 per 
cent. actual against 30 per cent. last time caused no 
disappointment, for the falling price of copper is cutting 
down profits. The dividend will in future be paid 
less income-tax, instead of free of for- 
merly. But the report contained a much more 
important statement regarding the company’s future 
policy. Some time ago there were rumours of a pro- 
posed co-operation of American copper producers with 
the idea of restricting output, but nothing was done 
openly, and the price of copper continued to sag. Now, 
however, it is evident that some arrangement has been 
made, for the Rio Tinto Company estimates that its 
output of fine copper for this year will be at least 2,000 
tons below that of last year. As the company’s com- 
mitments provide for the mining of a larger quantity 


tax, as 





Ceipts is due mainly to freight and livestock, which has 
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increased by £324,000, and passengers have risen by a 
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| of sulphur ore this year than last, ore is being selected 
of a lower average grade in order to reduce the quan- 


arrangement will no doubt be forthcoming at the meet- | 
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tity of fine copper placed on the market. The most | modity that it maintains traffic in large vohy 
significant paragraph of the report reads as follows :— | all the winter rsa during which the live gf 
° : 4 try is maintained on cereal feed ” 
being the largest European producer, this reduc- | Coun y is ; eedstuffs, 
cron ok aoe rea met Sith practical appreciation on the of Statistics has issued the following estima ny! 
other side of the Atlantic, and we have every reason to Leyte wheat and other crops, also for October 1 > 
mis SS onde ce ee ae beste pe Pet aoe al 
z ‘ w tis Il, ushels ra agai 
This must remove all doubt that some mutually satis- | .. cattmated on heakoe « pe wait, year aa "5-9 Dush 
factory arrangement has been arrived at with American | ,. given on October 1st, 1908. The tots ae 
producers. Though the artificial restriction of the pro- spring wheat is estimated at 233,475,000 Yield of 
duction of a staple commodity such as copper might compares with 290,823,000 bus hel s. the pushes, ani 
theoretically be expected to have an adverse effect On | nent figure of last year. The averete ualit 
| the world’s trade, there are too many independent Pro-| wheat is 94.1, as compared with 90. ¢ eer 
| ducers of the metal to allow of the price being unduly in 1908, and 88.8 in 1907. The pretimina year, $8.1 
inflated. In the present instance the effect on the price | the yield per acre of barley is 22.4 bushel” estimate of 
of copper is likely to be small, and as the consumption | with 23.9 bushels last year, 25.1 bacheks oat 
of copper is now increasing steadily, the restriction Of | oud @ ton years’ average of 25.7 


‘ 25.7 bushels, The toe 
output will probably not be prolonged, for the Amal- crop is estimated at 158,138,000 bushels. aoa 


gamated interests, which work much more economi- 170,284,000 bushels, the final Government level 

| cally on a large output, will be anxious to take advan- | 1. <+ vear. The average for quality is 88.1 aguindl of 
| tage of any increase in consumption which may have last year, 89.3 in 1908, and 88.2 mi 1907. ; Thee 83.5 
the appearance of permanency. The figures of visible | condition of buck-wheat on October 1st was 81.7, com. 


supplies are beginning to decrease, as shown in the fol- pared with 82.3 last month, 79.5 on Oct 
lowing table, which is taken from Messrs Merton and | 344 83.3, the average of the “net yas years Ta , 


| Co.’s market report :— ing is a comparison of the Government's prelim 
| otal | estimates, with the final estimates of the two previous 


Ameri- | Visible | years. The crops are stated in thous: ; 
Pro- can | Stocks | Buro an (Suppliesin| ~~ € crops are stated in thousands of bushels :— 


duction.| Pro- in | Visible oro ttesi, bdiens 
duction.|America., Supplies, an D stimate. 
America. : 1908. 909. 
Winter wheat. 437,908 .... 446,366 
Tons. Tons. Tons. | Tons. Tons. Spring wheat eeeeseee 226,694 sees 290,823 
52,602 | 31,035 | 63,289 | 109,022 | 172,311 


Total wheat .... 664,602 .... 737,189 
52,030 | 34,893 | 43,957 | 110,808 | 154,765 
50,318 |. 29,740 | 47,852 | 113,455 | 161,307 — ce ccccccccsccese a sees 1,007,353 
53,600 | 28,055 | 55,279 | 111,432 166,711 GIICY secscccesecses ’ owes 170,284 
-| 52,445 | 30,351 110,207 | 173,593 
| Beran | osees | 75172 | 10895? | ySia9 | ‘The Entre Rios Report.—The dividend declaratin 


.| 52,844 | 25,315 | 76,179 99,239 | 175,418 made on Wednesday was a keen disappointment to the] 
53387 | aoe sans | ea yn market as the second preference stock has been over| 


52° ; 60 the whole of this year and now receives a dividend 
So far the Ameri¢an production does not seem to be . 


, rere S i a f | 
contracting much, but Messrs Merton state that the = raisers! weg wrt Pinion 
~urtailme wig ‘lie : Argenti ivide i a i eE 
Sopeanent ay pee, arionaage dive leading ord mabe who remember denceltie will have been prepared | 
ducers is now in full operation at most of the mines in cies aie : distri “9 th | 
Montana, Utah, aad Nevada, their outputs for Septem- wd Pe rg ae MO =a — o-o8 a Guns ol 
ber showing a decline of nearly 15 per cent. upon pre- | Preterence. : os 7 sre ote a in 19084, | 
vious returns. This must shortly be apparent, and in oar an a oe ave £4714 a gpl re for 
the meantime the total visible European and American ™ . siibronemnagy Pie ten sions. org a time | 
supplies have been steadily declining since June. The ore singed veo a ° sep aiteineal £15,000} 
total is still over 160,000 tons, however, and until om rec esate vec Sls vhich oral ~ hst| 
stocks are much reduced no great further advance in and the suby — k 4 fag es “lebl myn Thus it | 
the price of the metal is at all probable, though there | Y€4T S accounts wou d not be avai of oddaieul gross | 
was a small rise on the issue of the Tinto report. chnted” estimated that the £41,000 0 ” , o £8,000} 

receipts would - reduced to yo 4 a pa 

| The American Harvest.—The latest official estimates a yom a ae i ome 2 iat obvious | 
| : ‘ , : he 

of the American crops, as on October ist showed | that the dividend could onlv be raised to above 1 per} 
an improvement in the condition of maize, which | cent. by leaving the reserve unfed or knocking some: 
| previously was reported to have deteriorated. Maize, thing off the carry forward. That this estimate came | 
or Indian corn, is the most important of the American | pretty near the mark is shown by the following figures 
crops in bulk and value. On its success depends the | taken from the report just issued :— 
Oe of the live stock industry. Between 1867 a m0. Ine. om 
and 1881 the acreage (32,567,000 in the former year) : 
was more than doubled, and since that year it has A 300.133 
almost doubled again, the area under cultivation this 
year being some 114,000,000 acres. The official state- | Net receipts.......... 146,447 
ment for October 1st puts the condition of maize at | Add interest, &c. .... yen 
80.3, as compared with 78.2 a month before, 73.8 on Bolence reward ...... 105 
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| October rst, 1909, and an average of the previous ten Total ....aeeeee+- 171,504 
years of 78.3. Basing his calculations on this report, Mr | Interest, &c......+00+. 52,717 

| Heinzer, the statistician of the New York Produce 

| Exchange, estimates the maize crop at 26.17 bushels Re 795'000 at pe 

| Per acre, against 25.8 bushels a month ago, or a total Se ¥ 


; First pref...ccscscsce+ 82,477 wees ola 
yield of 3,040,016,0Cc0 bushels, as compared with oom = pear ue — 


the final Government estimate of the crop of 1909 of ! Carry forward ........ 11,110 ‘ saen 


2,772»376,000 bushels. According to the Wall Street | Unless the market expected that nothing woe 


Journal, ‘‘ the corm movement for the new crop begins | set aside to reserve—surely an imprudent policy — 


7 be nak in railway traffic about November 1st. company’s present circumstances—it is agree ai 
Fes that time forward’ to the end of the vear the | how anything better than this 1 per cent. es ine | 
tivity is at its height. But so universal is the com- | been hoped for. On the general position of 
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manager makes the following interesting state- 


the 
ment :— 

he extension policy of the last five years can now be seen 
A a i had a remarkable effect on the company’s position. 
0 


capital of £1,700,000, Or 43 per cent., has pro- 


increase to 
hod tension of the system by 216 miles, or 45 per 


t he ex 
vided for “h includes the three ferry steamers and terminals. 


yhic ; ' 
a wgainet sections of the line taken over from the Pro- 
jaa Government have been permanently improved, the 


pole system has been fully equipped with rolling stock, the 
"fic nt export and import Port of Ibicuy constructed, and 
ee aanedne to the capital of the Republic secured. Although 
aa riod of great activity in reconstruction and extension is not 
os best for controlling expenses or for cultivating new traffic 
or trade routes, the ton mileage during the five years has in- 
creased from 29 millions to 66 millions, or 130 per cent., the 
eipts per mile of line from £400 to £600, or 50 per 
cent., and the net profits from £83,000 to £179,000, or 115.per 
To further illustrate the revolution in the company’s 
affairs, owing to the poor harvest of the year under review the 
total revenue tonnage shows an increase of only 2 per cent. 
as compared with that of two years ago, before the ferry-boat 
patos to Buenos Ayres was open. But this small increase in 
tonnage has been accompanied by an increase in gross receipts 
of 34 per cent., and of 33 per cent. in net earnings, due to 
the average length of hayl of all our traffic having increased by) 
less than 44 per cent., the failure of crops entailing a loss to 
ns of cereals being recouped by the long haul of 
created in higher class goods to and from 


gross ret 


cent. 


no 
us of go,o00 t 
the direct traffic 
Buenos Ayres. 
The company is certainly to be congratulated on the 
success of its progressive policy. 





certain deductions there is a total of £564,915 avail- 
able to meet debenture interest, preference dividends 

taxes, and other charges. The balance available for 
ordinary dividend is £)317,960, which is appropriated 
as follows : 4/190,400 to payment of a 4 per cent. divi- 
dend, £85,000 to reserve account, £25,000 to general 
renewals reserve account, £5,000 to an insurance fund, 
leaving £12,560 to be carried forward. These appro- 
priations raise the reserve account to £285,000, the 
renewals reserve to £50,000, and the insurance fund 
will amount to £5,000. Every item of revenue shows 
an increase. The sugar crop was a good one, and 
though general goods traffic expanded by a_ rather 
larger proportion, sugar carrying still contributes more 
than one-half of the total goods revenue. A comparison 
of the main items of traffic for the last four vears is 
shown by the following figures :— ; 


1906.7, 1907-8 1908-9. 1909-10 
£ £ £ £ 
Passengers .... 322,130 .. 307,357 .. 307,350 .. 328,811 
Sugar ........ 581,905 .. 206,044 .. 322,663 .. 381,007 
Goods ........ 279,361 .. 254,804 .. 265,415 .. 329,126 
Last year the only marked increase was in sugar, 


owing to the poor crop of 1907, but sugar has now 
reached its 1906-7 level, while passengers contribute 
a trifle more, and general goods show a substantial 
| advance on the 1906-7 figures. The reduction in the 
ratio working expenditure creditable, for 


of is 





“Less Tax.” —In the last fortnight several companies 
which have hitherto paid dividends ‘‘ free of income- 
tax’ have stated their intention of declaring rates in 
the future ‘“‘ less tax” 


for several reasons. 


—a change that is worth noting 
In the first place, with income- 
tax standing at nearly 4 in the Z the alteration means 
an appreciable reduction of dividend and a considerable 
saving to the company’s funds. On the B.A. Great 
Southern’s ordinary dividend, for example, income-tax 
at the rate of 1s 2d in the £ amounts to £61,250, while 
on the Rio Tinto half-year’s dividend (which has this 
week for the first time been declared less tax) the British 
Exchequer takes over £27,000. When so much is being 
knocked off income by way of taxation it is just as 
well that the people who really bear the burden should 
be made to feel the pinch. Another point in favour of 
declaring dividends less tax is that the change tends 
to establish a uniform practice and so to make vields 
more reliable. To a certain extent vields must always 
be calculated rather roughly, as it is impossible to 
give exactly the right weight to accrued dividends, &c., 
and the ordinary calculator certainly never worries 
about income-tax. But income-tax is an important 
element in vields, and a 5 per cent. security looks very 
different if you knock off 1s 2d in the £. Take, for 
instance, a 5 per cent. share standing at par :-— 


Per cent. 
E £sda 
Yield free of tax .......... (nee citddaeweas ae 
PO NE hc ék id vcicctidddeegeticins: SOE 


In view of such a divergency it is clearly desirable that 
all dividends should be declared in the same way. 





United Railways of Havana.—The satisfactory divi- 
dend declared a fortnight ago has been followed by an 
equally satisfactory report. The more favourable busi- 
hess conditions in Cuba have led to the expansion of 
every branch of the 
time the ratio of working expenditure has been re- 


duce The rece} 
uced. The rece ipts and expenses for the last three 
years are as follows :— 


railways’ traffic, and at the same 





1907-8. 1908-9, 1909-10. 
Grogs j . & 7 
: receipts ...... 930,216 .... 1,085,743 .... 1,244,962 
xpenses............ 633,155 .... 635,744 .... 681,289 
Net revenue ..... eos 297,061 .... 449,999 .... 563,673 
Ratio of expenses .,.. Z 7057. Sabai 58°55 ec 54:72 


The bal: ‘ 
I2lance 7 ap sees P p . 
lance of £563,673 does not include the profit on 











the economies have been made in running expenses, the 
| percentage of expenditure on maintenance 
way and _ rolling-stock having risen 
i|per cent. to 24.80 per cent. of the re- 
| ceipts. The price of coal trifle lower, 
| but heavier loads prevented any saving under the head 
of fuel, except in the cost per ton-mile of traffic. There 
| is expected to be a slight increase in the cost of coal 


ot 
Irom 22.95 


YTOSS 


was at 











during the current year. The present price of the ordi- 
nary stock is 86, and the yield about 4? per cent. For 
the prosperous year of 1904-5 
cent. ; though a return to this is remote. 
spects of the line are 
a poor one. 


good, but the tobacco crop will be 





The Shipbuilding Dispute.—The crisis in the ship- 


building trade is at 


an end so far as the executive 
bodies of the Employers’ Federation and of the Boiler- 
makers’ Society are concerned. But the final decision 
rests with the men, and although it is generally hoped 


that the vote which is being taken will confirm the 


terms of settlement drawn up at the York Conference 


this week, such a confirmation is not considered a fore- 


gone conclusion in the trade as it is in the newspapers. 
Meanwhile, the lock-out will continue until the votes 
of the men confirm beyond doubt the arrangement by 
their officials; and it is as well to bear in mind that 
rejection of provisional agreements is the rule rather 
than the exception with the members of this particular 
society. But assuming that the settlement reached on 
Tuesday last is confirmed, and becomes the new treaty 
of peace between the shipbuilding employers and thei 
ironworkers, it is desirable to note that it has been 
reached not by arbitration, but by direct conciliatory 
negotiation. On both sides in this industry—and, 
indeed, in many other industries—there is a strongly 
rooted objection to the intervention of outsiders in 
purely trade disputes. The prevailing and quite in- 
telligible feeling is that no outsider can _ possibly 
appreciate all the points at issue, or that an arbiter 
will naturally be disposed to split the difference 
wherever he can, thus evading the root of the matter. 
Thus the present settlement is especially valuable. The 
men are now asked, before they are allowed to resume 
work, to agree to a system of punishment by fine or 
dismissal, or both, in the case of all members of the 
society who may in future disregard the agreement. 
The present dispute will have established the principle 
that the collective bargaining on which the vitality of 
Trade Unionism depends, can only be made effective 





the dividend was 10 per | 
The pro- | 
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Indian Credit Banks.—An Indian correspondent 
describes a very big economic revolution which is 
quietly going on in India. He states that the credit 
banks have caught on wonderfully, and are now to be 
found in most out of the way villages. ‘* They work on 
the principle of unlimited liability, and grant loans only 
to shareholders for purposes approved by shareholders. 
They lend at 9g per cent., and are already reducing the 
moneylender from 12 to 18 or 24 per cent. According 
to the figures of one bank, the villagers have converted 
Rs. 5,623 of outside 21 per cent. debt to 9 per cent. 
debt to the bank in 18 months. Soon, the moneylender 
as a feature in legitimate borrowing will be as extinct 
as he is in England, and then he must put his money 
into these banks or into trade.”’ 





Reform in the Bélgian Congo.— The Belgian Govern- 


ment has furnished the Standard with a reply to the | 
complaints made of the slow progress of the scheme | 


of reform in the taxation of the natives which was 
promised by the Colonial Minister in the Chamber in 
October, 1909. His undertaking to throw open the terri- 
tory in three successive sections has been embodied in 
a decree, a number of gangs of forced labourers have 
been disbanded, and the labour-required fer the pay- 
ment of taxes levied partly in labour and partly in 
produce cannot exceed forty hours per month. 

direct exploitation of the State domain has 





ye year || 
1905 :— 
TRANSVAAL CHAMBER Of Mines’ Ficorgs, | 
a 
j | | { 
_ 1905. | 1906. it 1908. 1909. | agi, | 
ee ee | 2 | @ eee 
SOMBAET- 600000008005 1,568 50f 1,820,739 2.283,741/2,380,124! 261 
February ............ | 1'545,371| 1,731,664 2,096,434 2'30'971 200g Zerean 
March ......... vs ee-| 1,698,340) 1,884,815 2,287,39) 2,442,022 25mm 
April ....ccccscceoses | 1,695,550) 1,865,785 2.241,110)2,405,500 
MM siccctcenmacad 1,768,734) 1,959,062) 2,227,838'2,472,143 
DE so cncsicdecaxtbeel | 1,751,412) 2,021,813 2,155,976'2.442,329 
BEN icenias eaccéel | 1,781,944) 2,089,004 —2,262,813/2,482,608| 2m | 
| August ......cceceees | 1820,49€ 2,162,583 2,557,602 2,496,869 2,597,646 2.757919 
| September .......... | 1,769,124) 2,145,575 2,285,424 7,496,112) 2,575,760) 2.747.883 
October .........4. | 1,765,047) 2,296,371  2,351,344|7,624,0:2 2.588.907 
November .......... 1,804,253) 2,265,626 2,335,406/2,609,685 2,539,146) |, 
December .........- 1,833,295) 2,336,964 2,478,659) 2,806,235 2,569,82?, 
Oe ee 120.802.074| 24,579,997 27.403,738/29957610 30.925.788.28.16is5 


Where | = 


been | 


abandoned, the natives may now collect produce on | 


it, and sell to the traders, and competition among the 


latter will secure the natives a fair price, and enable | 
them to pay the tax in coin. In the districts not thrown | 


open abuses are forbidden, and a_ Vice-Governor- 
General is to be sent on a tour of inspection. Precau- 
tions are to be taken against oppression in the 


_ of 1909 was valued at £.23,257,918, so it will be seen 


territory of the monopolist mpanies (though 
here the danger seems considerably underesti- | 
mated), and the Government is disputing — the | 

. } 


monopoly of the Kasai compa 


opol ny, at the risk 
f having to pay 


compensation amounting to 
Z.1,600,000. (It is not mentioned that the Government 
is avery large shareholder tn the 
rather a different c 


1 


ymplexion on th 


dispute. } 
the tillage area of the nati 


Finally, 
larged, and it 1s argued at some length that if the 
native right of property in the re 


recognised they would sell out. That danger was 


st of the territory were | 


| Crown Mines 2,310 ozs, South Randfontein 1,726 025, 
the company, which puts | F 
-ozs. The Transvaal Chamber of Mines supply the fol 


ive villages has been en- | 


not the reason for denying them the right, and | 
it might quite well be averted bv putting all | 
transactions in native land under Government super- 
Viston, as 1s done in the case of Indians’ land in the 


United Stat Se his final and wholly unnecessarv plea 
makes the defence considerably Jess ; 
n os me . a8 . ; —<— - 5)? 
nothing is said of such grievances as the taxation of 
women and the shortage of currency, which have been 
emphasised by assailants of the system, or of the 
charging of annuities to member . 
g annuitie mbers of the Belgiz LOVE 
Family on the revenues of the ic cee att aac 
Sere vada tiasdeegti ongo colony. Happily 
he of these will end with the marriage of Princess 
ementine. Re S are } TESS, | i . 
Reforms are in progress, certainly ; but 


the ee] for 34 > _— 
: need tor outside pressure and watchfulness has not 
ceased, 


convincing, and 





The International Pree Trade League.—We draw 
the attention of our readers in all parts of the world to 
the formation of this League, which is singularly oppor- 
a at a moment when the working-classes in all Pro- 
ectionist Countries are agitating against tar} i 

The manifesto which we ot ae “pli 
‘ S the righi note. 
Every step towards freedom of commerce is a step in 
the direction of peace, and a cogent plea for the reduc- 
tion of the burden of armaments. Much of the cred; 
for the formation of this League must be Pinca capes 
the energy and enthusiasm of its secretary Mr Bask ‘t, 
and we hope that it will be amply and generously ha 
perted by wealthy citizens of the world. f x Mier at 















Transvaal Gold Production.—The output of 
the mines of the Transvaal for the month of Sentea | 
shows a slight falling off as compared with thee aisaae i 
of August, which is attributable to the month month 
ing a working day less. The monthly return, compil 
by the Transvaal Chamber of Mines, shows that fhe 
output amounted to 646,899 ozs of fine gold, valued at 
£2,747,853, as compared with 649,269 ozs, valued at | 
£2,757,919, produced during the month of Auguss, | 
The daily average production has, however, further | 
increased, the total of 21,563 ozs being 619 ozs al 
cess of the August daily average output. The follow: | 
ing table furnishes the value of gold Produced 
month by month since the beginning of the 


| 

















The above figures indicate the progress that is being 
made, there being an increase in almost every instance 
this year as compared with the previous year. The total 
amount of gold produced during the first nine months 


the total over the same period this year has eclipsed 
last year’s figures by over £500,000. As to the 
returns of the individual mines, the following are the 
most important increases in output on the month: 
East Rand Proprietary 1,604 ozs, Witwatersrand Deep 
397 ozs, and Nourse Mines 580 ozs. \While the follow- 
ing are the most important decreases in production :— 
Ferreira Deep 1,589 ozs, and Geldenhuis Deep 1,506 
lowing particulars concerning the condition of native 
labour :— 

Number of natives employed at the 


end of last three months by 
members of the Witwaters- 





rand Native Labour Association July, Aug,, - 

and contractors — 1910. 1910. 19. 
Ge EEE,  cundshaéwardnns . 181,514 .. 180,831 .. 182/200 
Cot 5 Fics oe vod cee 8,952 . 8,793 .. 87% 
Diamond mines ..........+++- 11,205 .. 10,320 .. 8,646 
OE duddéecesseutein . 201,672 .. 199,944 .. 199,64 





The number of natives employed at the gold mines cor 
tinues to expand, while the coal mines vary but little. 
The diamond mines, however, employed nearly 2,000 
less than in the previous month. 





Wills and Bequests.—The J/lustrated London News gives 
the following lists of wills proved with the amount 
personality in each case :— 








Lord Calthorpe, 38 Grcsvencr SQUuaTe ...+--+eereererecererens £177:38 
Mr W. Carr, Weston Manor, near Bath «.....++++sereee I 
Mr H Le Blanc, Northaw, Herts ....-.---se0++ seeeenees seeees 
Major W. N. Hill, Tweedale terrace, Tunbridge Wells aa 
Canon A. H. Webb, St Paul’s Vicarage, Crewe «++-+++ 
Rev A. Maclaren, D.D., Whitehouse terrace, Edinburgh at 
Rev ©. Harvey, The Close, NOrWICH .occcceceecccecceeeeee? % 
Dame M. A. H. Mcore, 39 Hyde Park Gardens «-+-r+++4 ” 
Rey ie Wild, Ticchurst, SUSSEX 2. iiccccesceresccccencesewnes® 5 
Mr E. Kennard, The Barn, Little Bowden, North- 80,710 
AMPTONsSHixre ........cccscesecceceeceesecececeececsneesrscessssees® wee 


Mr S. Lepes, Sandridge Park, Melksham, Wilts -.+++ 
Mr J. R. Cartwright, Ludstone Hall, Claverly, Salop 43 
Mr W. Mason, 7 Streatham Common .....-++sereseeeeeeer’® F 

Colonel J. J. Bune, Lower Erith road, Torquay: s+ 
Mr H. L. Toll, Strete Manor House, Dartmouth ..-- . 
Mr H. Luff, Great Newport street, W.C. «---:.-+-+ vee 
Mr W. Simpson, Whetstone lane, Tranmere, Chester «- 
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The following changes of address and directorate are | 
announced :—The address of the Duff Development 
Company, Limited, is now 104, Winchester House, 
E.C., and the new telephone number London Wall 
2792. Col. Ivor Philipps, D.S.O., M.P., has joined 
the board of the Duff Development Company, Limited, 
and has been elected chairman in place of Mr Kenneth 
H. James, who has resigned the chair, but retains a 
seat on the board. Mr Arthur C. D. Gairdner, general 
manager of the Union Bank of Scotland, Limited, has 
been elected by the directors of the City of Glasgow 
Life Assurance Company to fill the place on the board 
rendered vacant by the retiral of Mr A. S. Michie. Mr 
Oswald Stoll has intimated to the board his resignation 
as managing director of Moss’ Empires, Limited, to 
take effect at the close of the current year. Sir Edward 
Moss has agreed to take up the position of managing 
director as from January Ist next. 








Foreign & Colonial Correspondence, 


GERMANY—LABOUR TROUBLES—SHIPPING 
COMPANIES—TEXTILE TRADES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, October 12. 


Tue threatened great lock-out in the metal working 
trades has been averted, but the labour troubles in the 
shipbuilding industry have not been entirely re- 
moved. On Friday a compromise in the latter case 
was announced, but considerable difficulty has arisen in 
getting it carried into effect. The employers’ organisa- 
tion in the metal-working trades, after having 
threatened a ‘* sympathetic ’’ lock-out of 60 per cent. of 
their workmen on October roth unless the 
locked-out and striking shipbuilders should return to 
work by that date--began to mediate between 
employers and employees in the latter industry, and 
they finally induced the former to agree to certain in- 
creases in wages and a reduction of the work-day ; but 
these concessions were considerably less than the work- 
men had been demanding. The increase of wages 
agreed upon is somewhat more than 3d per day, and 
aminimum wage of 5d per hour for adult workmen was 
conceded by the employers. Besides this, the working 
week was reduced at Hamburg from 57 to 55 hours, 
and elsewhere to 56 hours. Upon the understanding 
that these changes should take effect in January, it was 
arranged that work was to be resumed on Monday. 
This was done in the big shipyards at Hamburg, but 
not at several smaller establishments and at the re- 
pair shops of the Hamburg-Amerika and the Woer- 
mann lines. A disagreement arose, however, over the 
question of paying the workmen certain surpluses on 
time-work that had accrued previous to the outbreak 
of the strike. The employers refused to make such 
payments, and yesterday the men did not return to 
work, so that the strike is apparently again in full 
force there ; but negotiations are proceeding which 
may settle this new difference. At Bremen the work- 
men yesterday voted by above two-thirds majority not 
to resume work, but as such a resolution requires a 
majority of three-fourths, they took up their employ- 
= again to-day. At one or more of the yards on the 
+ ed below Bremen the men voted to Stay out for the 
P sent. Meanwhile a strike broke out among the 
rom paste at Bremen yesterday. At Kiel the workmen 
‘he aideonnee pay ten to return to work, but with 
ibieded ae ng t ~ = increases in wages are to be 
mands of the alien é ee gy = roast 25 ee 
sine te Ay * organisations. | At Stettin it was 
iieaies strong marks of discontent with the 
iin fall ner work. Under all the circum- 
dinate’ Bre noe My, scems doubtful whether an 
ewan mecabere een secured in this industry. 

menthad bees . ed on Monday that a pooling arrange- 
lis eat at Cltected between the Hamburg-Amerika 

e “ Hansa’? Steamship Company of Bre- 





m < , 
€n in respect of the Indian and the East Asiatic trade. 
See 





Hitherto the Hansa has confined its trade with Asia 
to British India, while the Hamburg line—besides a 
freight connection with the Persian Gulf established 
some three or four years ago—has only been engaged 
in the freight trade with East Asia. Under the new 
arrangement, which takes effect at the beginning of 
Igt1, the Hansa is admitted to the latter trade, while 
the Hamburg line will take part in the Indian trade. 
lhe business with the Far East will be under the man- 
agement of the Hamburg concern, while that with 
India will be in the hands of the Hansa—both com- 
panies supplying the vessels in each case. The latter 
company, with a capital of £ 1,250,000, is one of the 
best-managed of the smaller German steamship com- 
panies. Its chief trade is with India, between which 
country and New York it also maintains a connection 
by way of Cape Town. Although its home port is 
Bremen, the bulk of its German business is done at 
Hamburg, and this was doubtless an important ground 
for the arrangement mentioned. It is surmised already 
that this will lead to still closer connections between 
the two companies. According to later reports, the 
North German Lloyd has done even better business this 
year than hitherto assumed. It is said that a gain of 
£425,000 in the receipts for the first three quarters of 
the year was reported at a meeting of the board last 
week, and that a dividend of 4 per cent. for the year 
may be expected, although it had been believed 
hitherto that the company would devote all its profits 
to further strengthening its reserves. As will be re- 
membered, it has had to pass its dividend for two 
years. On the other hand, it is now stated with 
apparent authority that the German Levant Line, 
which had hitherto been expected to resume paying 
dividends this year, will defer this for another year and 
carry its present increased profits to the reserves. The 
Argo Line, of Bremen, one of the smaller shipping 
companies, reports a good increase in its profits for the 
first three quarters of the year, and a dividend is ex- 
pected. The German shipping companies have re- 
ceived with some concern the news that a movement is 
on foot in Argentine and Italy for the establishment of 
another line of passenger and freight steamers between 
those countries. It appears that the plans of the new 
company provide for turbine steamers which shall be 
able to cover the distance between Barcelona and 
Buenos Ayres in thirteen days. Fortnightly sailings 
are contemplated after the turbine fleet has been built. 

Conditions in the German woollen industry have 
grown better during the past few weeks. The firm ten- 
dency of prices at the latest wool auctions in London 
caused more active buying of wool in the German 
markets. Prices have further risen, and it is regarded 
as probable that the upward movement will continue. 
The position of worsted spinners is described as most 
satisfactory ; the demand for yarns, both from the 
home and the foreign markets, has grown more active. 
Some spinning mills are planning additions to their 
plants, while others are already carrying out such im- 
provements. The spinners of carded wools are also 
doing a better business at higher prices. A brisker 
demand for women’s dress goods and for cloth for 
making ready-made garments is reported from the 
Saxon and Thuringian districts, but orders from the 
United States continue to disappoint manufacturers. 
A recent meeting of the weavers of those districts took 
steps toward a general increase of prices. A better 
demand is also reported for cheaper and medium quality 
eoods for men's wear, for which better prices are 
now obtained. In contrast with conditions as above set 
forth, a weaker tendency in the woollen industry of the 
Elberfeld-Barmen district, especially in the export busi- 
ness, is reported. In woollen hosiery and underwear 
the situation is irregular; the mills in Saxony have 
recently been complaining of light orders, but those 
of Thuringia have all they can do. In the cotton trade 
conditions are, apparently, improving slowly. The de- 
mand for yarns, especially of American cotton, 1s 
better, while yarns of Egyptian cotton are in weaker 
demand. The weavers from some districts report a 
better buying demand for certain classes of finished 
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goods, but prices are still unsatisfactory. In the linen 
trade the satisfactory conditions prevailing for above 
a year have still further improved. Some of the spin- 
ners and weavers, according to the latest reports, are 
declining to take orders, even at the higher prices now 
prevailing. A more confident feeling 1s apparent in the 
silk trade, but prices are still very unsatisfactory. 
Nevertheless, better trade is expected. 

A noteworthy feature of the movement on the Bourse 
since the first of the month has been a rising tendency 
of Imperial and German State loans. Nearly all classes 
of these securities have risen, and in the case of the 
Threes of the Empire and Prussia the gain 1s already 
a considerable one. The rise is due in part to the in- 
creased volume of money seeking investment since the 


end of the year. The demand has been strengthened 


Empire will probably bring out no new loan in I9g!I. 


of the St Petersburg Bank of International Com- 


upward movement. The general market continues 
rather firm, but trading is restricted. 








FRANCE—THE RAILWAY STRIKE. 
(FROM OUR CORRESPONDENT.) 
Paris, October 13, 3 p.m. 


THE situation of the railways on which the trafic had 
not been suspended has not undergone any change 
during the last 24 hours, but the strike has been already 
voted by committees of the Lyons-Orleans and Eastern 
Companies, on each of which a certain number of men 
were absent from their placés this morning. It is also 


which carries daily from 700,000 to 800,000 passengers, 
will stop running this afternoon. A number of arrests 
of the leaders took place this morning, and more than 


the suspension of communications are now being felt. 


ing only three days a week for want of empty trucks 
to carry away the coal. The supplies of fish from 
Channel and Atlantic ports, which are served by the 
Northern and Western lines, have ceased to arrive, and 
fruit, vegetable, and dairy produce has risen enor- 
mously on the Paris central markets. A few trains 
leave Paris or arrive daily, but the service is so ir- 


warned that the companies do not guarantee that they 
will arrive at their destination. Persons having to 
embark for America at Cherbourg or Havre prefer to 
hire automobiles at any cost. 
organising a service of motor "buses, the fare of which 
is £6 for Boulogne and £5 ics for Dieppe. The 
last mails that arrived at Havre from New York were 





quarterly interest payments, and there is also consider- : 
able speculative buying for terms extending beyond the | " 
. | for no other, as the traffic returns continue to show | 


by an apparently authentic report to the effect that the | Most satisfactory results, with a total to date ot | 


Another feature of the market for some days has been | 
the strength of Russian bank and railway shares. Those | 


merce and the Warsaw-Vienna Railway have led the} 


reported that the trains on the Metropolitan system, | 


100 other warrants have been issued. The effects of | 


The collieries in the North of France are already work- | 


regular as not to be depended on, and passengers are | 


The Cook agency is | 


annuity paid by the Government for the 
its dividends are independent of the 
working. The other companies which 
termini in Paris, and are menaced also 


‘ 


Ottoman bonds. Spanish Exterior has ady 
week from 93f 15¢ to 93f 80c, but rails are 





movement of prices, and Suez shares have 


| £4,012,400, a surplus of £338,400 on 
London exchange is steady at 25f 234 


pension of the traffic, are appreciably lower pling 
week. Portuguese Royal rails have made a On the 
of 2of to 370f in sympathy with the rise of 60 to 6ef «| 
in’ the State Three per Cents., first seri ig 
Pacific establishment of the new Republic 
sumption of the negotiations with the Crédit 
group and the prolongation of its option for the 
Turkish loan to the 20th have given sg 


LF 
. i 


} 


trength to | 
anced on the | 
still 


| French bank shares, principally Banque de Pari 
| Crédit Lyonnais, have been set back with the aii ror 


been offered | 


1909.  The| 


» tel . 
' 234C, private discount | 
2%, but short loans to subscribers to the Paris Munic 


, loan on Saturday are paid at the rate of 11 per cent, 


per annum. 


| The returns of the Bank of France for this week, 











| last week, and the corresponding week of last year are 
' as follows :— 2 
DEBTOR. 
Oct. a _ Oct. & er Oct. 1am, 
| Capital ofthe Bank........ 182,500,000 0 .. 182,500,000 0 .. Lszsoggo § 
| Profits inaddition tocapital 8,006,145 84. 8,006,145 84 .. 4 
SOOMNUOR © b.i5scénccdedsccans 22,105,750 14 22,105,750 14 .. 750 4 
| Reserve of landed property 4,000,000 0 4,000,000 0 .. 400000 0 
Special reserve ............ 8,407,444 16 .. 840744916 .. 8407441 
| Notes in circulation........ 5,257,909,015 0 ..5,272,169,790 0 ..5,167,57940 0 
| Interest on securities ..... . 29,947,752 43 42,963,558 11 .. 28,328460% 
| Bank netes to order....... 5,421,746 20 4,565,846 78 ... 4,637,980 § 
| Treasury account.......... 98,050,150 56 .. 74,660,009 23 .. 11947356 
| Current accounts, Paris.... 505,330,301 52 .. 487,904,763 42 .. 470,2969% @ 
| Do branch banks...... 72,384,404 O .. 67,293,891 0 .. 80,120508 ¢ 
Dividends pavable ....... - 2,144,957 31 2,244,429 SL 4. «= 2, 0767 D 
Discounts and sundries.... 10,554,114 17 9,810,936 74 .. 7,828,639 
RediscountS .........s00-- 1,863,401 0 1,863,401 0 .. 1420000 
ae eocee- 168,506,342 23 .. 152,051,447 95 .. 1565187 17 
| Wotel cccedecesssoesed 6,377,131,524 56 ..6,340,547,413 68 ..6,263,075.150 @ | 
CREDITOR. 
{ f c f c t ¢ 
| Cash in hand ...........-..4,) 76,867,791 85 ..4,190,708,274 95 . -4,515,801,524 4 
Commercial bills overdue. . 270,372 84 .. 1,290,658 89 .. 16,714 5 
| Discounts in Paris ........ 411,580,522 24 | 213,763,264 2 
Wowelen Bible 2... cccccesess - + 390,972,749 72 “ 
Treasury bills ............ 76,538 36) 83,190 8 
Discounts in branches .... 614,309,584 0 .. 562,656,599 0 .. 446545618 0 
| Advances on bullion ...... 623,000 0 .. 851,000 0 .. 2,423,000 @ 
Do in branch banks...... a és oe. on 21,90 0 
Do in public securities .. 164,788,110 70 .. 169,458,253 72 .. 151,408650% 
Do by branch banks...... 420,601,629 0 .. 431,761,560 0 .. 368020485 0) 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 4,000.000 0 .. 4,000,000 0 .. aan 
| Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,0078 E 
| Do disposable............ 99,631,089 77 .. 99,631.089 77 .. 99,629516 ; | 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100 000% 
Premises and furniture .... 38,414,090 90 38,414,232 30 .. ONT +4 
| Expenses of management.. 6,379,797 21 6,320,572 92 .. a 
Employ special reserve .... _ 8,407,44416 .. 8,407,444 16 .. _ 8401 + 
GRMIET nds ctistcncscte ““" 138,200.803 39, 145,094,228 11... 12557675 
Total ...<.cccecceeeeo6,377,131,524 56 ..6,340,547,415 68 . .6,263075150 0 


BANK OF FRANCE RATES. 


Discount ......++-+0 gb pacasksckebucsertsnecnodneaes 
Advances on bullion .......-.-.ee-eeeeeeeee 
Advances on public securities .. 


variations on the week :— 























Sok 


. . if 
The following were to-day’s closing prices and the) | 























| 
ibid in i ek 3 Oct. 12. Ort 6. rs | 
se o Faris by steamer up the Seine. At the Paris | i. SE. 7 
aisckA Sep = ho aris | . 96624 .. 9720 — OF) 
~ eag be seen motor-cars covered with mud, evi- | eet Hoc 1906. = ve ons" .. 1630 — te 
ently accumulated on a long journey, rain having | Bank of France Shares.. 1,000 .. 4,200 0 .. 4,180 : +4 7 
fallen almost continuously durine the last twel we | Banque de Paris ...... 500 .. 1,818 0 ay 0 + 10) 
hours. . 5 ast twelve | Comptoir d’Escompte.. 500... 848 0 .. 847 Ot ao 
meta we Crédit Lyonnais ...... 500 .. 1,424 0 » 1,436 0 +52 
: € situation created by the railwav strike the | Crédit Foncier ........ 500... 800 0 .. 795 0 — 5 0 
Portuguese revolution, and he c: ety See » tne | Suez Canal...........- 500 ..5,587 2 «- 5,445 0 | 
é » and the campaign undertaker | : 0 1679 0 —19 
by the partisans of the f . ye aken | Northern Railway .... 500.. 1,660 oo Se . 
hah in eneenia Sik ormer Combes Cabinet to up- | Western Railway ...... 500... 926 0 .. 926 0 25 0 
so P Sent Sriand Ministry was reflected on the | Orleans Railway ...... 500 .. 1,340 0 ++ 1,368 : — 16 0 
market during the last week. Railway shares are not, | Eastern Railway ...... 500 .. 695 0 .. oa 9 —2%? 
however, at their lowest, as N hern -; O's | Lyons Railway........ 500 ..1,272 0 »+ 1,29 _ 19 
’ orthern, after receding | : 0 1,136 0 
ene 1,660f to 1,643f, have recovered to 1,660f - piraemasns ae Fates 4 + ae 0 1. 694 0 —5 0 
ere : : , on | Ottoman eecccces . sd die 
-oirsend, sagt merger adopted by the Government to Meridional of Italy Rails 500 .. 660 O .. = . + : 0 
~ png e disorder. Western, after a temporary loss | South of Austria Shares 500 .. ae ae 333 9-2? 
» have returned to last Thursday’s price, as this | Nott of Spain Shares.. 600... 381 0 -- fF go +12 
company now only exists for a liquidation 4 nS | Saragossa hares ...... 500.. 406 O «- 376 50 — 5 0. 
a , « iguidation of the !| Saragossa Bonds ...... 600.. 371 0 + 
—— 
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ENTINE NOTES-—-THE CORRIENTES LOAN— 
vats CATTLE SHOW—THE NEW TARIFF. 
(FROM OUR BUENOS AYRES CORRESPONDENT.) 
September ro. 


Tue President of the Republic leaves for Chile on the 
14th, with a large party, to attend the festivities in 
celebration of the centenary of that country’s inde- 

ndence, which it has been resolved shall be held, not- 
withstanding the death of the President and Vice- 
President. On the 12th the President will depute his 

wers to Dr del Pino, acting President of the Senate, 
and will travel to Mendoza in the splendid carriage sent 
by British carriage manufacturers as a present to the 
Argentine Government, which has been exhibited in the 
Railway Exhibition. 

A London telegram announces that the province of 
Corrientes is negotiating a loan of £400,000 at 6 per 
cent., the issue price to be 98 per cent. The investors 
in this loan will, it is safe to predict, have good cause 
for repenting their rashness, and they must not look 
to the nation for the service of the loan, in which the 
province will undoubtedly make default. The members 
of both Chambers of Congress are voting away the 
public money in the most reckless manner, and it is 
fortunate for the nation that the Government has re- 
solved not to extend the Session beyond the 3oth 
instant, when the ordinary period expires according to 
the Constitution 

A Bill has been prepared by the National Council of 
Education, and submitted to the National Executive for 
presentation to Congress to amend the law which im- 
poses a duty on successions to property ; this it is pro- 
posed to increase, and to make applicable to bequests 
and gifts to religious, charitable and educational in- 
stitutions; property of less value than $5,000 m/n 
($2,200 gold) will be exempted. The proceeds of the 
succession dutics will, as now, be received by the 
Council of Education ; the revenue of the Council is of 
an uncertain character, proceeding from various 
sources, such as a percentage of the land and license 
taxes in the capital and National territories, fines of 
various kinds, forfeited guarantee deposits, &c. It 
would certainly be more correct to charge the general 
revenue with the necessary expenditure of the council, 
and for the funds now appropriated to it to be paid 
into the Treasury. 

The Palermo show of fat cattle and sheep is notable 
lor the number and quality of the animals exhibited, 
and no case of aftose fever has yet occurred among 
them. The market prices of cattle and sheep are well 
sustained. In the grain market there is a ‘‘ boom ”’ in 





linseed, which is selling at the very high price oi 
$19.75 m/n (about 35s per 100 kilos). Wheat,: maize, | 
and eats also command good prices. The exports of | 
Wheat to this date are more than goo,000 tons less than | 
those of last year in the same period; those of maize 
and linseed are less by 400,000, and 260,000° tons re- | 
spectively, 
last year at the same time. The Industrial Exhibition, 
organised by the Argentine Industrial Union, but to | 
the cost of which the nation has largely contributed, 
will be opened to-morrow by the President of the Re- 
public, and it is safe to assume that the exhibition of 
the products of national industry (by means of imported 
materials, machinery, fuel, and skilled labour !) will be 
used as an object lesson to support the arguments ot 
the Protectionists in favour of maintaining and even 
augmenting the existing prohibitory tariff of Customs | 
duties, ; | 
The National Executive 
Sanction the new 


Wool is arriving in larger quantities than | 
! 





has sent to Congress for its | 
import duties aif . Tariff of Values,’’ upon which the | 
haan aan e a be charged next year. Its effect will) 
sumable oaks slight reductions of the duties on con-| 
general, ‘Peal but to raise those upon imports in 
i: ie et Mal Aeliy the Minister of Finance thinks that} 

essary to reduce the duties, seeing that the | 





Custom House revenue 


year the increas : 
car th increase has been abnormal (especially as re-| and that the system which 
Sards champagne and H ; 


et 
ee 





is constantly increasing. This | 


of the considerable influx of foreigners, including an 
immense number of delegates (and their wives and 
families) to the Centenary Celebration, to the Pan- 
American Conference, and to several scientific con- 
gresses. To this date the Custom House receipts have 
exceeded those of the corresponding period of last year 
by nearly £'1,700,000. It will all be needed to prevent 
a deficit in the Budget of the current year, and that 
which the Minister has proposed for adoption for 1911, 
though he knows very well that Congress will make 
further large additions to the expenditure, but he will 
have no further responsibility for the Budget, as he has 
been appointed president of the Bank of the Nation, and 
will resign the Ministry when President Alcorta returns 
from Chili. The Minister of Public Works, Mr 
Ramos Mejia, will, it has been announced, occupy the 
same post in the new Administration ; he is very enter- 
prising and energetic and prolific in schemes for great 
public works, though few of them are carried into 
execution. He will accompany the President to Chili, 
and on his return will go to the Chaco to open some 
sections of the State railways in that territory, which 
will give a great stimulus to the development of its 
resources. 





—— 


Letters to the Editor. 


INTERNATIONAL FREE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 





SiR,—Sixty years ago there was a world movement 
towards the reduction of tariffs, and the acclamation of 
rising nationalities welcomed this promise of the grow- 
ing inter-dependence of the nations. That 
feeling has given place to international jealousies, which 


generous 


find expression universally in unprecedented armaments 
and, almost universally, in tariff restrictions on foreign 
trade. 

A tendency so general must have origin rather in 
feeling than in reason. That the primary meaning ol 
protection is hostility to the foreigner is shown by the 
facts, that free trade is the rule within the confines, 
however wide, of any Government ; that many States 
are eager to extend by conquest their free trade areas ; 
that protection has so often followed wars ; and that 
the lowering of inter-State tariffs is everywhere re- 
garded as a friendly act by which both parties gain. 
Clearly economic theory plays but a subordinate part 
in the adoption of protective tariffs. 

The unworthy and erroneous idea that one State 


gains by another’s loss blinds men to the fact 
that protection is not less a national than an 


A State which tries to confer on 
a few men the sole right to supply its market is decree- 


international wrong. 


| ing a servitude to the vast body of its citizens in defi- 


ance of their just claims to equal laws and equal protec- 


tion. Private privilege masquerades as _ national 


| interest, and in so far as the system succeeds it cripples 


the revenue which was its pretext. 

A policy which has for its frank purpose the frustra- 
tion of what has been done to bring the nations nearer 
together, demands the strongest justification on 
grounds of expediency. Such justification those signa- 
tories to this appeal who belong to protected countries 
declare to be entirely lacking. From their experience 
they affirm unhesitatingly that progress in their own 
State has been in spite of protection ; that its burden 
falls most heavily on those who are least able to bear 
it; that by its deliberate disregard of the fact that 
plenty can only be had at its maximum by international 
co-operation, it diminishes national capital and divi- 
dend, narrows the home market, depresses wages, 
tends to unemployment, and places the protected 
country at a disadvantage in the markets of the world ; 
confounds the obvious tem- 


. : ; re i yonal 
avana cigars !) in consequence | porary gains of the privileged trader with nat 
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wealth ends inevitably in setting up a tyranny which | 
‘makes a mockery of the popular franchise. 
So long as peoples believe that political independence 
means industrial severance, they will believe that the 
prosperity of one nation injures another’s, and that, in 
commerce, the interests not of competing capitalists 
only, but of whole nations, are hostile ; and so long 
there will be room for perpetual apprehension of war. 
The moral bearing of protection in matters unter- 
national is unmistakable ; that there could be no inter- 
national co-operation for the promotion of protection. 
Thus on the one side we have a great and beneficent 
principle, wholly necessary to the progress of the race ; 
on the other a mere policy, of the most questionable 
material efficacy, but of unquestionably evil moral in- 
fluence on international relations. The rising power of 
such a policy is of grave concern to all ; and the Inter- 
national Free Trade League appeals to the Free-traders 
and the friends of peace in every country, whether as 
organisations or as individuals, to join them in a sys- 
tematic effort to show that the commercial interests of 
the nations of the world do not and cannot conflict, and 
that each will find the surest guarantee of its own pros- 
perity in encouraging the prosperity of all others. 
Signed in Great Britain on behalf of the executive 
council of the League by the British Council. 
WELBY, International President. 
T. Fisher Unwin, International Treasurer, 1 
Adelphi terrace, London, W.C. 
B. G. M. Baskett, International Secretary, 
Halton, nr. Leeds. 

October 11th. 


INCOME-TAX ON FOREIGN INCOME AND LIFE 
ASSURANCE OFFICES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of the 8th inst. there is a letter 
on the above subject referring to a test case brought 
‘by the Scottish Life Assurance office,’’ and in case 
of misunderstanding I would like to point out that this 
does not refer to the Scottish Life Assurance Company, 
but to another Scottish office. 

The whole question of avoiding payment of income- 
tax by collecting the interest on foreign securities 
abroad came before the directors of this company some 
years ago, and they decided to pay tax from year to 
year on all the interest received whether at home or 
abroad. Apart altogether from the ethics of the ques- 
tion, they felt that it was safer to pay their way from 
year to year, and thus avoid any question as to a large 
amount of tax being due in future if at any time it 
should be necessary for funds representing this interest 
to be brought home. The risk of an increased rate of 
tax in the future is also avoided. 

There is no doubt that the whole matter has been 
considered specially by the life assurance companies 
as a result of the unjust incidence of the Income-tax 
Acts on such offices. Under these Acts the Inland 
Revenue have power to assess a life office either on the 
interest received by it or on the profits made by it 
whichever is the greater sum, and practically every life 
assurance office in the country is assessed on its interest 
income, which almost always largely exceeds the 
annual profits. This is obviously quite unfair, and the 
offices would willingly pay all the tax due ‘by them 
under a system of assessment on their profits. | Apart 
from the injustice incurred in the method itself, it is 
apparent that home offices are placed in a worse Osi- 
tion than foreign offices, which have only a poo r- 
tion of their funds invested in this country. 

The offices have been moving for some time in favour 
of provision being made j 
assessment being made upon profits, a 
to be at least a possibility that a cha 


tion may be effected in the near futu 
fully, 


} 


Davip Pauttn, 
Manager. 








m the Income-tax Acts for the 
nd there appears 
nge in this direc- 
re.—Yours faith- 






LIFE ASSURANCE AND INCOME-Taxy 


TO THE EDITOR OF THE ECONOMIST, 


] 
Sir,—The letter on this subject which a nt 
your issue of the 8th instant and the article of in | 
it formed the text demand, I think, some notice. Which | 

I wish in the first place to enter a protest 
your assertion that those who escape rest again 
part of their investments by investing abroad and ~| 
bringing the interest on these investments bites 
not good citizens. Why should such investors be 
worthy of blame than other citizens, who do set ts 
vest in land, and thus ‘‘ evade ’’ the land taxes, pee 
not drink whisky, and thus ‘‘ dodge ”’ the whis ? 
But this argument applies with still greater force to 
those corporations and companies which make inyest. 
ments for their members, and thus occupy a fiduej 
position towards them. If a private citizen chooses 
to invest all his savings in securities liable to income 
tax, it is his own affair. But those who are in-the re. 
sponsible position of having to invest funds for others 
are not only entitled to administer to the best advantage 
the funds entrusted to them, but, in my opinion, are 
guilty of-negligence if they do not do so. Especi 
is this so in the case of those on whom the law, as jn 
terpreted in the Courts, has imposed obligations from 
which others, similarly situated, escape. British life 
assurance companies (that is, companies transacting 
life assurance business only) are in the position out. 
lined in the last sentence. A reader of the article, 
‘*Can Income-tax be Evaded?’’ would certainly de 
rive from it the impression that the life offices are taxed 
on their trading profits. This is not the case. The 
Courts have decided that the whole of the interest, 
dividends, and rents which the life offices receive in this 
country is taxable either at the source or by direct 
assessment. Owing to the special character of Iife 
assurance business, the annual profits of a life office are 
very much less than its annual interest, and the result 
of the decisions referred to is that the life offices are 
paying in income-tax, roughly, about twice as much as 
they would pay if they were taxed on their profits. It 
is quite possible that a life office might be in receipt 
of a large income from interest, &c., on which it 
would pay tax, and might nevertheless be earning no 
profit. In fact, the law, as interpreted, inflicts on 
British life offices a hardship which they are now com 
tending should be remedied by legislation. That a 
hardship exists two facts will show : (1) The composite 
insurance offices—that is, offices which transact other 
kinds of assurance as well as life assurance—are taxed 
on the total profits of their business, including those 
of their life branches, and the interest, &c., on which 
tax has been paid by deduction at the source, 1s allowed 
as a set-off against the total profits in arriving at the 
sum to be taxed by assessment. (2) Foreign and colo- 
nial life assurance offices doing business in the United 
Kingdom keep only a fraction of their investments m 
this country. As a consequence, they escape taxation 
on the higher basis, and are generally assessed only 
on the profits of their British business. 

In asain I may add that if the Government 
adopts the proposal which has been submitted to it 
on behalf of the English and Scottish life offices, the 
point raised by your correspondent and discussed in 
your article will be of no further interest, So far as 
the life offices are concerned, since it will be imms 
terial to the Government where the funds of those 
offices are placed.—I am, Sir, your obedient servant, 

GEOFFREY Marks. 
The National Mutual Life Assurance Society, 
39 King street, Cheapside, E.C., 
October 12th, 1910. 











MR ROOSEVELT'’S CAMPAIGN. 
TO THE EDITOR OF TIE ECONOMIST. 


: s the 
Sir,—It is a matter of course that corruption o- the 


: 1. 3 atic countries, for there . 
most prolific soi] in autocratic ‘der his actions 


individual has no motive whatever to cons 





Edinburgh, October roth, 1910. 








from a national point of view. He is merely r. tse 
destined, as it were, to keep in motion a s!@ 
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which a few have created according to their own interests. 
It is, therefore, not to be wondered at that corruption rules 
the whole social life of these nations. ; 

But in countries where civilisation has entered into the 
tissues of social organism one would like to think that the 
conditions are quite different. Of a country governed by 
the people, we are justified in asserting that political and 
social movements rest upon a national basis, and the air 
| is free from those elements of corruption which infect the 
social life. Yet in America we find the most accentuated 
contradiction in this respect, for though all public institu- 
tions are exclusively democratic, corruption abounds in a 
most complete form. itn 

Mr Roosevelt undertook the task of eradicating this evil, 
which has taken root in all spheres of American political 
and economic life. Having been elected temporary Chair- 
man of the New York Republican Convention, he said :— 


Our first duty is to war against dishonesty. We are warring 

against it in public life; we are warring against it in business life. 
Corruption in every form is the arch enemy of this Republic, the 
| arch-enemy of free institutions and of government by the people. 
| It is even more dangerous an enemy than the open lawlessness of 
violence, because it works in hidden and furtive fashion. We 
shal] work against the corruption in politics, against corruption in 
business, and, above all, with all our strength, against the degrad- 
ing alliance of crooked business with crooked politics —an alliance 
which adds strength to the already powerful corrupt ‘* boss’’ and 
to the already powerful corrupt head of a big business, and which 
| makes them in their dual capacity enemies against whom every 
| patriotic man should stand with unwavering firmness. 
Undoubtedly the honesty of Mr Roosevelt's policy will 
not fail to create a deep impression upon the minds of the 
American people, but when the emotions of the moment 
have passed, and we view this problem with a cool and col- 
lected mind, we cannot help raising the question, is it pos- 
sible that, under the prevailing economic conditions in 
America, a radical change could take place? An answer to 
this question in the affirmative is open to doubt. Indeed, 
the elements against which Mr Roosevelt directs his policy 
have already gained such overwhelming power as to be 
able to repel with marked success any assault made upon 
them. Let us not forget, the ‘*‘ bosses’’ represent the 
economic force of the country, while their aggressors repre- 
sent the political force alone. Which of these forces, we 
ask ourselves, is more efficacious in practical life? With- 
out doubt, the economic force. 

That the ** bosses ’’ have not yet thought fit to retort shows 
the indifference they hold for a policy which they are con- 
vinced will never advance beyond theory. In order to 
obtain the desired effect of his policy, Mr Roosevelt must 
first possess control of the economic forces of the country, 
which at the present time he lacks entirely. Without 
this, the effect of his political measures in opposition to such 
an extraordinary economic force would be rendered futile. 

We must take into consideration that the present 
economic power possessed by the ‘* bosses ’? was in reality 
created by the aggressors themselves. It is true a country 
possessing an abundance both of raw, materials and fuel 
must of necessity soar upwards. Protection does not in 
any Way contribute to the economic development of the 
country, which is purely the result of its natural wealth. 
But, on the other hand, it is owing entirely to the policy of 
Protection adopted by the American Government that such 
an antagonism of interests has been brought into existence. 
It was to stem the ever-increasing tide of importation that 
the high import duties were imposed, and these have been 
the real stimuli to the associations, federations, and trusts 
which have complete control of the markets, and make it 
impossible for independent companies to offer substantial 
competition. 

F By controlling the economic power of the country, the 
bosses ’’ have also practically the political force of the 
Government in their hands. The Legislature is entirely in 
sufficient to control commerce, to supervise the trusts, and 
to protect the working class. A deep antagonism of in- 
terests has thus originated from this unpleasant state of 
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affairs, and will render the social life of the United States 
more corrupt in the future than it is at the present day. 
We must also bear in mind that the “ bosses ” will not hesi- 
tate to adopt efficacious means for the security of their in- 
terests when they see them being prejudiced by the measures 
adopted by the Government. They possess the strongest 
weapon of modern times, for they can provoke an economic 
Crisis in the country whenever they like—a power which 
ov will certainly exercise in case of emergency. The 
"Sanne consequences of the crisis of 1907 are still fresh 
ray eggs The ‘ bosses ’’ have unlimited wealth at 
didiens and call, so that the loss of many millions of 
ars would have not the slightest effect upon them. 
politic _ these reasons, we take a keen interest in the 
as “ai and economic events which are taking place in 
“america.—I am, Sir, yours faithfully, 








London ’ October 5th. 


ti 


J. MARGULIES. 


PRESIDENT TAFT’S FISCAL POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—An illuminating commentary on your article 
under this heading is furnished by the first leader in the 
New York Journal of Commerce of October 4th. You 
observe that the Tariff Board would probably discover 
that *‘ cost of production’’ was no real guide in the 
revision of the Payne-Aldrich tariff ; the Journal not 
only says nearly the same thing, but doubts whether 
there is any clear constitutional warrant for what the 
Board is trying to do. It argues that the prime duty 
of the Board is so to fix the duties as to raise the neces- 
sary revenue ; still, it sees some advance eyen in this 
idea, for ‘* it is not many years since the only effort was 
to find out how much the manufacturer wanted ; the 
effort now is to find out how much he ought to have.”’ 

Probably neither American nor foreign manufac- 
turers will give the detailed information required, but a 
good deal, as the Journal says, is already available in 
the census and other reports ‘‘ which will answer all 
the practical purposes of the Tariff Board.’’ 

The Journal continues :— 

Take hosiery and knit goods, for instance, for the 
manufacturers in this line succeeded in defeating 
the reciprocity treaty with France which was negotiated 
under authority of the Dingley tariff, and they got increased 
duties when Congress a year ago was engaged in what is 
sometimes, perhaps humorously, described as a downward 
revision of the tariff. The census shows that one-fourth of 
the value of the knit goods output consists of wages. In 
two dollars’ worth of hose, then, the total amount of 
wages would be 50 cents. The sorts of hosiery mostly im- 
ported pay duties of 60 per cent. or over. If the corre- 
sponding foreign hosiery costs free of duty $1.25, and you 
add 60 per cent. duty, or 75 cents, you make the goods cost 
$2, the price of the domestic article, and the duty of 60 per 
cent. on the foreign cost is one-half more than the whole 
wage item in the domestic hosiery. If the duty is in- 
tended, not to pay the whole American payroll, but to offset 
the difference between the American and the foreign wages, 
it is evident that a small part of a 60 per cent. duty would 
be sufficient. 

—Yours faithfully, J. E. A. 

Temple, E.C., October 12th. 





BOOKS RECEIVED. 


Stocks and Shares. By Hartley Withers. 
Smith, Elder and Co. 7s 6d net. 
Norwich. A Social Study. By C. B. Hawkins. With 
an Introduction by the Dean of Norwich. (London) 

Philip Lee Warner. 5s net. 

La Vie Politique Orientale en 1909. Par Georges Samné 
et Y.-M. Goblet, avec une préface d’André Tardieu. 
(Paris) Correspondance d’Orient. 6f. 

London Statistics, 1909-10. Compiled by Statistical 
Officer of London County Council. Vol. XX. 
(London) P. S. King and Son. 55s. 

Manual of Internal Argentine Securities. Compiled and 
issued by Dunn, Fischer and Co. (London). 2s 6d. 

Rubber Share Handbook. Seventh Edition. (London) 
Financier and Bullionist. 2s 6d net. 

Land Values. An Open Letter to Small Owners on 
Form IV. By A. R. Moon. (London) P. S. King 
and Son. 2d net. 

Transactions of the Manchester Statistical Society. Session 
1909-10. (Manchester) John Heywood, Limited. 


(London) 





The current number of The Scottish Banker's Magazine 
contains an interesting article on the Scotch Hosiery 
Trade, by Mr Thomas Henderson, a Hawick manu- 





facturer, dealing in particular with the trade of that city. 
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NEW LOANS AND NEW COMPANIES. 


i The new issues of the current year, exclusive of 


vendors’ shares, &c., have bese as | katlows — 
ee Aaa First Purther 
Nominal Received by Payment Lia- 
Capital. © Company. ee — 


Amount previously recorded.... _.. . -222,821,888 .. Be oo ef 
Less od na to be deducted on India Bonds 
Tenders, at £99 lls 74 .......es0.-eeees- 16,800 
222,805,088 
Issues of the week— 
Sungei Buloh Rubber, £1, rH * 5,000 .. 15,000 .. 15,000 .. 
. ee ee 5,000 .. 17,500 .. 15,000 .. 2,500 
Threlfall’s Brewery, 4 % Deb. 
mg go Pad ore 500,000 .. 400,000 .. 50,000 .. 350,000 
Santa Fé Lan -» 5 % Debs., 
ge Foe is cikihokedeasks Sanen 250,000 .. 250,000 .. 12,500 .. aD 
Jioaro Gold petaten, ™ cearenes 35,000 .. 35,000 .. 3,500 .. 
.“ A” Shares, 
ey SGA SIM SF 13,000 .. 13,000 .. 1,300 .. 11,700 
Do “B” shares, -_ = par .. ae ae <a . gs an 43760 
Middlesex Theatre of Varieties ue y ‘eo oe 
B.B. Pictures, Pref. Ord. £1... . 29,000 .. 29,000 .. 3,625 .. 25,575 
Rome International Amusemen 
and Construction Co......... 55,000 .. 55,000 . 2,750 .. 52,250 


Straits Settlements 34 % In- 
scribed Stock, at 954 %...... 2,750,000 .. 2,626,250 .. 137,500 ..2,488,750 


ae .. 3,500,250 .. 248,375 ..3,251,875 
Total offered for subscription to date | Total offered for subscription for the 





in- whole year-— 

- Ge £226,305,338 | 1909 .........scceeeeeceees £182,356,783 
ee ee 158901 128 | 1908 so. vesseevnee eons: 192,208,751 
AP RARER AR 152,124,409 | 1907 .........2..cs.ccc0eee 

ee eee 110,743,346 | 1906 :..........200000ceeee 120,173,780 
ee Tw ccusenssen 167,188,408 
ee ee ra ae 140.127627 | 1904 |........sc.cs0eceseee 123,019,689 
(aa 91,497,678 | 1903 ............0c.s0eceee 108,426,680 
ee RIN OREO DAR: 93,877,021 | 1902 ....... seater FR 153,811,987 








NEW CAPITAL ISSUES. 


Straits Settlements 3} per Cent. Inscribed Stock, 
—The Government of the Straits Settlements invite applica- 


tion for £2,750,000 of 34 per cent. inscribed stock, to be 
issued at a price of {95 10s percent. This stock will be in 
addition to and identical with the {4,159,191 34 per cent. 
inscribed stock already quoted in the Official List. The loan, 
which is secured upon the general revenue and assets of the 
Straits Settlements, is to be repayable at par in 1967, but the 
Government reserves the option of redemption any time after 
May, 1937. The price last month for the existing Straits 
Settlements 3} per cent. inscribed was 99, yielding £3 11s 9d; 
the price at which the new stock is to be issued will yield 
£3 13s 3d, a fair return for a trustee security, and the issue 
price is favourable. 

India Bonds.—Tenders for £4,000,000 India 3} per cent. 
bonds were opened on Wednesday at the Bank of England. 
The applications amounted to £9,411,700, at prices varying 
from {99 17s 6d to £85. Tenders at £99 tos received about 
55 per cent. of the amount applied for, those above that price 
being allotted in full. The average price obtained for the 
bonds was £99 11s 7:25. 

Borough of Gisborne 4 per Cent. Debentures.— 
This is an issue of £175,000 in 4 per cent. debentures to 
bearer of £100 each, issued at par. The loan is repayable at 
par on October 15,1940. A sinking fund of 14 per cent. per 
annum is provided. Security is provided by a special rate of 
1s 7d in the £ upon the annual rateable value of property 
within the borough of Gisborne, a New Zealand port. This 
property was assessed last year at £1,779,788, the annual 
rental value for rating purposes is {1 10,558, and the existing 
debt is £89,484. The population is 20,000, the present loan 
1s to provide funds for reproductive purposes. The yield is 
4 per cent., and the loan appears to be well secured. © 

British Burmah Petroleum.—Issue of £525,000 6 per 
cent. first mortgage debenture stock at par. The stock will 
be secured by a specific charge on the lands, 
perty and shares of the Rangoon Oil Company to be acquired 
by the company and a first floating charge on the other 
assets. The share capital of the Burmah company is 
£2,500,000, and it has been formed to acquire a controlling 
interest in the Rangoon Oil Company, to purchase the 
refinery of the Rangoon Refinery Company and about 19 
Square miles of oil territory. The share capital of this com- 
pany is payable as purchase price, and about £500,000 of 
the proceeds of this issue will be available for working 
capital. The debentures are redeemable at 110 per cent. on 
January I, 1932, or earlier by drawings at 110 at the com- 
pany soption. The yield, allowing for redem tion, is nearly 
6} per cent., which may perhaps be considered sufficient 


compensation for the uncertain nature of the u d : 
upon which the debentures are secured. wer 


Rome International Amusement and Construction. 


buildings, pro- 





| PP eng £75,000 in 74,000 shares of 





Manure Company, Limited.—The capital is £100,000 i | 


offered for subscription. The profits are divisible as Ean é 
—75 per cent. to the holders of the £1 shares and Ss follows: 
to the holders of the deferred shares. When the hides 
the £1 shares have received 100 per cent. in dj of 
profits are divisible as to one-half to the holders of rep 
shares and one-half to the deferred shares. The i 
has been formed to acquire various rights in the Cit, 
Rome for an amusement business containing the 


exhibition sensations and sights. The rental ‘or te 
ground is £2,000 per annum, and the lease expires | 
after six years. A calculation on the basis of 


mated attendance puts the profits at 200 to ' 
per annum. This may be, but the capital arte 
deserve attention. The £1 shareholders receive oak the | 
quarters of the total profits, although the deferred share. | 
holders’ interest in the undertaking is only £1,000, As soon | 
as the {1 shareholders have received their capital back this | 
unfair division of profits is to be made still more inequitable, 
and thedeferred take one-half of the profits. The ph 
too, as to the “100 per cent.” might be misleading to the 
unwary, and we may recall that in a similar case an 
applicant who subscribed under the misapprehension that | 
he would receive “ too per cent. per annum " took his cage 
to Court and recovered the amount subscribed. A 
calling itself the “London and Foreign Concessions Cor. 
poration, Limited,” has been offering the shares to private 
persons at 10 per cent- discount in the form of un iti 
commission, so that the corporation seems a trifle un 

to await the “200 and 300 per cent. dividends.” We doubt 
if others will be found to do the waiting. 


Middlesex Theatre of Varieties.—A company hasbeen 
formed with the object of acquiring the Mogul Tavern and 
the old Middlesex Music Hall, and of transforming the latter 
into a modern theatre of varieties; and subscriptions are 
invited at par for 50,000 ordinary shares of £1 each, The 
capital of the company is £50,020, divided into 50,000 
ordinary {1 shares, and 4oo deferred shares of 1s each, with, 
in addition, £25,000 in 6 per cent. 1st mortgage debenture 
stock, the latter being reserved for future issue, according to 
requirements. The ordinary shareholders are to be entitled 
to a non-cumulative preferential dividend of -10 per cent.; 
one-half of any further balance is to go the ordinary, and the 
other half to the deferred shareholders. Of the deferred 
shares 300 are taken by the vendor, and 100 by the future } 
manager, Mr. Oswald Stoll. The estimated cost of the 
acquisition of the property and of rebuilding and f 
is about £70,000, leaving about £5,000 for working capit 
The enterprise. of course, is of an entirely speculative 
nature, and the division of possible profits most unfair to 
the holders of the ordinary shares offered for subscription. 

East Hants Gas.—Capital £30,000, divided into 1,500 
8 per cent. “A” shares of {10 each and 1,500 " B” shares of 
£10 each. The “ A” shares are entitled to a fixed cumulative 
preferential dividend of 8 per cent. and the “ B” shares to 
the remainder of the profits. The company will acquire and 
extend gas works at Bordon, Hampshire. Under the 
Woolmer and District Gas Order of 1908 dividends 
are limited to ro per cent. on the paid up capital. Under 
that order the authorised capital was £10,666, but more 
this has already been expended, and fresh authorisation 
be necessary. The engineer who reports on the property ‘ 
estimates the profits goes out of his way to mention the Le 
natural advantages of the district, which “Is destin is 
become a very popular and populous one.” The compe 
very small, and the estimates are based upon an av erage Pee 
to consumers of 5s 3d per thousand feet. The enterprise 
little to recommend it. ‘ ordi 

B.B. Pictures.—Capital £30,000, in 29,000 preferred aii 
nary shares of £1 each, and 1,000 deferred shares of f I oa 
The preferred shares are entitled to a cumulative pre ere 
dividend of 10 per cent. per annum and 25 per ype yp 
surplus profits after placing £2,000 to reserve U por ye 
reserve amounts to £20,000. The deferred onewen prob 
other 75 per cent. of the profits. The company bs aa 
the businesses of cinematograph theatres previous A : 
on by one of the directors. The purchase price hy iA motion; 
in the published announcement. This is a Scote Len preeny 
and though full information is not available, Paso 
seems unattractive enough. The usual rr : rare 
deferred shares entitled to the bulk of the profits 1s 


The Braidwood and Silvertown 





£1 shares, of which 64,000 are now offered oe oye The 
directors and others applying for the demerere of artificial 
company is formed to acquire the patent a ], and to pur- 
fertilisere, particularly ekinine, of Dr Heusce d Essex oo i 
chase certain freehold factories in Lanark and (sel 

at £49,000. It is also proposed to caer i 





£1 each and 20,000 


es of 1s each, of which 55,000 {£1 shares are 


‘Gee 








I hem into 
decrepit horses from the Continent, and to omvel : tions | 
manure. The capacity of the two factories 
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will be 275 tons a week. For 250 tons a week the estimated 
profit is £32,031 per annum. The purchase price is £68,000, 
and the vendors take and pay for 34,000 shares. The vendors 
also take a royalty of 2s 6d per ton, = £ 1,300 per annum on 
the above estimate. The company starts with a heavy cash 
drain, the business, however, under favourable conditions is 
one where large profits can be made. 








HARRIS, WINTHROP & Co., 


BANKERS, 
Members of the New York Stock Exchange. 


24 Throgmorton street, London; E.C. 


AMERICAN INVESTMENTS & COMMODITIES 


Members of the Chicago Board of Trade and New 
York Cotton Exchange. We are in a position, 
through private wire connections with all the 
principal cities, to execute orders promptly on all 
recognised American Exchanges - - 


Head Office: 15 WALLSTREET, NEW YORK. 
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COMPANY MEETINGS, &c. 


BUENOS AYRES WESTERN RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Western Railway, Limited, was held, on the 11th inst., 
at River Plate House, London, Sir Henry Bell, Bart. (the 
chairman) presiding. 

The secretary (Mr F, Eustace Faithfull) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman observed that the accounts were not so good 
as some they had had in recent years, but he felt sure that the 
falling off in the net earnings was only temporary. Referring 
to the arrangement made with the Anglo-Argentine Tramway 
Company in connection with the proposed underground line, 
which he gave particulars, he remarked that the scheme 


‘ 
ol 1¢ 


agreed to necessitated a considerable modification of the con- 


cession granted to this company, and it became necessary for 
Mr David Simson and himself to go out to Buenos Ayres and 
personally explain their reasons to the authorities for asking 


for a modification. Since the report was issued a cablegram 
had been received stating that the Chamber of Deputies had 


W passed the company’s modified concession, and it now only 


awaited the president’s signature and promulgation to become 


law. The works in hand and in prospect necessitated the 
raising additional capital, and the board asked authority to 
increase the capital from £18,000,000 to ££ 20,000,000. 
If the proposed resolutions were passed, the board's inten- 
tion was to issue 4 per cent. extension shares of Pat 
each, under the same conditions as those issued last year, 


with the exception that these shares would become ordinary 
stock in 1913 instead of 1912. The shares would carry interest 
at the rate of 4 per cent. to June 30, 1913, when they would 
merge into ordinary stock. The allotment letters would be 
sent out early next month, and there would probably be calls 
of £2 10s per share in the middle of November, January, 
March, and May. The allotment would work out at, more or 
less, one new {10 share for every J58 of the existing ordinary 
stock or extension shares. 
\ VERY HOPEFUL FUTURE. 


He believed that few people had any idea of what the future 
of their railway might be when their districts were fully de- 


veloped. Even at present their position was a remarkable 
one, for in the twenty years of their existence they had not 
only paid g »od dividends, but had now reserve funds amount- 
ing to £1,537,442. The works they had in hand and in 


eoepect necessitated the raising of additional capital, and the 
Girectors would ask the shareholders’ authority to increase the 
capital of the company from £18,000,000 to £20,000,000. They 
aid not embark upon extensions without careful surveys of the 
district through which they were to run and without being 
satisfied that they would prove valuable and profitable feeders 
no. their system, and he thought he was safe in Saying that 
how extension they had made in the past had within a very 
ak Siecteene o cane paid the interest on the capital cost, and 
aie = A, uable feeder to their old line. The present 
os amet ne : company s affairs was, summarised in a brief, 
* Traffic Fong age satisfactory, cable just received, namely ;— 
Way xe gee € — ended October oth, £40,793; am increase 
seauel- as : oo e corresponding week last year. Since the 
et ieee Regey Se rain has greatly improved the already 
stock ag ae so Tops are in excellent condition; camps and 
is 52,000 er well. The area under cultivation with wheat 
brisk. Our ea meee, than last year. Live stock traffic is 
Public tation “were with the Government are very good. 
assumes power ccenas favourable to the Government which 
moved the ad to-morrow. In conclusion, the Chairman 
€ adoption of the report and accounts. 








Mr D. Sj ; 
* Sumson seconded the motion, which was unanimously 


agreed to; and resolutioris were also passed oving 
proposed increase of the capital. ' ee “y 

The formal business having been transacted, the usual votes 
of thanks terminated the proceedings. 





COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Colt- 
ness Iron Company, Limited, was held, on the 7th inst., at 
Glasgow, Sir William H. Houldsworth, Bart. (the chairman), 
presiding. 

The notice convening the meeting, and the report of the 
auditors, having been read, 

The Chairman said: I think I may congratulate the share- 
holders upon the satisfactory result .of the year’s business. 
The balance-sheet we have met to-day to consider shows a gross 
profit for the year of £124,652 14s. 7d. The sum written off 
for redemption and depreciation is £36,352 4s 1d. The net 
profit for the year is therefore £88,300 10s 6d. We have again 
set aside £3,000 to meet repairs of the furnaces and other plant. 
Deducting the amounts thus set aside, and adding the sum 
brought forward from the previous year, namely, £16,984 os tod, 
the total sum available for division is £102,284 118 4d. 


DISTRIBUTION OF PROFITS. 


Interim dividends have already been paid on the first and 
second preference shays, and on the ordinary shares, amount. 
ing to £26,875, leavigg a balance of £75,409 11s 44, which 
the directors recommend should be dealt with as follows :—(1) 
In payment of dividends on the first and second preference 
shares for the second six months of the year, £12,875; (2) on 
the ordinary shares for the second six months of the year at 
the rate of 8 per cent. per annum, and a bonus of 6 per cent. 
for the year, absorbing £35,000, thus making a total distribu- 
tion of 14 per cent. for the year on the 
increasing the ordinary reserve fund by 
leaving a balance of £17,534 118 4d to be 


rdinary shares; (3) 

f10,000; and thus 

‘arried forward. 
CONDITION OF TRADE. 

_ During the past year the iron trade has shown considerable 

improvement over the previous year. 

As is well known, the coal trade in general has not been in 
such a satisfactory condition as could be desired, and I regret 
to say that no improvement is yet apparent 

The foundries have not been so well employed during the 
year as we would have liked, especially in the steel department, 
and at the moment work is very scarce. 

PORTLAND CEMENT WORKS. 

With regard to the Portland Cement Works, 
say that we have now a large number 
our books, 


I am pleased to 
of regular customers on 
and the number who send us repeat orders is 
gradually increasing. We_have received a number of certifi- 
cates as to the excellent quality of the cement from both large 
and small users. 

The Inshaw Tube Works, in which we had some interest, got 
into liquidation, and we bought it in December last. Since then 
we have been remodelling the works, and | , 
machinery in full operation soon. 

With these remarks I beg to move the a 
and balance-sheet. 


pe to have the new 
ption of the report 


THE DIVIDENDS. 

Sir James King, Bart., seconded the motion, which was 
adopted, and the following dividends were declared, namely, 
5 per cent. per annum and 5% per cent. per annum respectively 
on the first and second preference shares for the second six 
months of the year and 8 per cent. per annum for the second 
six months of the year, with a bonus of 6 per cent. for the year, 
on the ordinary shares. 

The retiring directors, Sir James King, Bart., and Mr J. 
Hamilton Houldsworth, of Coltness, having been re-elected, and 
the auditors, Messrs Kerr, Andersons and MacLeod, C.A., re- 
appointed, the proceedings then terminated 





MIDDLEBURG STEAM COAL AND COKE COMPANY, 
LIMITED. 

The annual general meeting of the shareholders in the Middle- 
burg Steam Coal and Coke Company, Limited, was held, on 
the 11th inst., at Winchester House, London, Mr Alan Cadell, 
C.S.1. (the chairman), presiding. 

The secretary (Mr Edward J. Townsend) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman stated that they had a very satisfactory year’s 
trading, and that, looking at the progressive expansion of their 
profits during the last four years, the directors considered that 
their policy of equipping their colliery with every possible 
labour-saving appliance had been justified by results. Their 
profits had increased from £5,929 in 1907 to £19,750 last year, 
while the coal sales for the former year were 209,680 tons, and 
last year they were 194,200 tons, so that on an output of coal 
which was 7% per cent. less they were making nearly three and 
a-half times the profit they were making four years ago. 
comparison between the figures of the first year and the last 
year under the Coal Owners’ Association were no less con- 
vincing, for with nearly the same price of coal, but with an 
increased output of 25 per cent., they had nearly doubled their 
profits. The coal sales had increased from £40,803 to £51,149, 
the output being 194,200 tons, as compared with 148,870 tons 
in the previous year. The result of the year’s working was 





that they paid their debenture interest and their preference 
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ae , Se » they 

d; they had written off for depreciation £3,269; the 
Sod paid out of profit some £1,200 of expenditure in getting oy 
of the short-date debenture issue; and this left them wi 
sufficient to pay a dividend of 6 per cent., to start a rae 
fund with £2,500, and to increase the carry forward by £1,686. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 


THE EFFECT OF POWER SCHEMES ON THE DEMAND FOR COAL. 


Mr Alfred T. Macer (managing director), in seconding the 
motion, said that during last year the power scheme inaugurated 
in the Transvaal came into working. The fear in the coal trade 
had been that during the early years of working the power 
scheme the demand for coal would be lessened, and with com- 
petition the price of coal might go to a low figure, and that few 
collieries would be working at a profit. He did not share that 
view, and he was very glad to say that the view he took had 
been borne out by the results. The power schemes 
had steam-driven plants and each plant meant a con- 
siderable demand for coal. The figures with regard 
to the first six months of the current year, from 
January 1st to June 30th, when power schemes were in opera- 
tion, were, he thought, very reassuring. The previous half- 
year showed that the Associated collieries of the Transvaal, of 
which they were members, sold 1,034,000 tons of coal, whereas 
in the half-year ended June 3oth last they sold 1,118,000 tons, 
an increase, notwithstanding the working of the power schemes, 
of 84,000 tons, or 8 per cent. This incgease was brought about 
notwithstanding the fact that this half-year was the lowest half- 
year with regard to the consumption of house coal. The in- 
crease of 8 per cent. was therefore satisfactory. He thought 
that, on the whole, they would have the same price for coal in 
the ensuing five years as they had in the last year, and that 
they could count upon a profit of 2s 4d to 2s 6d per ton for 
each ton of their output of coal. With regard to their oil 
shale venture, the consumption of the products of oil shale in 
the Transvaal was very great; and they had the satisfaction of 
knowing that their property, if it were possible to organise a 
shale industry, was the best one and the only one so far 
proved upon which the chances of success were great. 

The resolution was unanimously agreed to; the dividend of 
6 per cent. for the half-year was approved, and a vote of thanks 
to the chairman for presiding terminated the proceedings. 





DOLOK RUBBER ESTATES, LIMITED. 


The statutory meeting of the shareholders in the Dolok Rubber 
Estates, Limited (Sumatra), was held, on the 12th inst., at the 
Cannon street Hotel, London, Mr R. J. Hoffmann presiding. 

The secretary (Mr Ralph D. Simpson) having read the notice 
convening the meeting and the auditors’ report, 

_Yhe Chairman, in the course of his speech, said: I should 
like to say, as chairman of this interesting enterprise, that the 
meeting will afford me the pleasure of not only expressing my 
Own views as one who has been connected for some years with 
what | might describe as the new rubber industry of the East, 
but of also inviting gentlemen who are intimately acquainted 
with your estate to express their opinions both as to the present 
and the future of the enterprise. Mr. Kok, who is one of the 
resident officials of the Dutch Government, and who, I believe, 
has lived there for many years, will perhaps be able to give 
you the most independent evidence of anyone as to the value 
of the statements in the prospectus under which you subscribed. 
for he is not a shareholder in our company. Mr Birenstihl. 
who is also present, you will remember under the prospectus 
Was one of the vendors. I have also had the pleasure of meet- 
ing and making the acquaintance of Mr Sulger, our other vendor 
and your board conceived that they could in no way better 
Setve the interests of your company than by inviting the latter 
gentleman (who is a planter of great experience, and who has 
lived a lifetume in Sumatra) to go out and superintend not only 
the transfer of the property, but the reinstating of the officials 
formerly under their control into the control of the company. 
The care and the precision with which he has fulfilled the man- 
date that your board gave him have fully justified the confidence 
that I personally reposed in his appointment. 

TRANSFER OF THE ESTATES, 

In Dolok we soon discovered the advantage of Mr Sulger’s 
presence on the spot, for he has now managed to obtain 
authority for the transfer to be completed, subject to a deposit 
with the Government of the sum necessary for the survey oo 
hence it is that I am able to read you to-day a cable recei > 
from the Chartered Bank of India. A a aaa 


> , A Ss j c 
their Medan branch, as ustralia and China, through 


follows :—“ Re 
August agth, transfer completed. title de our telegram of 


eds i ion” 
—that 1S, IN possession of the bank—“ jin the ‘Wale: 44 ten k 
Rubber Estates, Limited.” I am glad to tell you that in th 
case of Sumatra we are able to go on the register in the name f 
the local company. We need not form a subsidiary com none 
as in pares and hold their shares. We are not only in roel, 
sion, but we have taken every step towards the fulfilment of the 
a ed in the prospectus. We are Clearing ona 
Planting at this moment 1 iti 

= ~ Samed Pectin 000 acres, under the best conditions, 


and, speakin , : 
to the estate, the prospectus and ih g generally with regard 


é prospects, I have 
to doubt or hesitate in assuring you of our entire confidence of 
being able to realise all that has been put forward, | would 
like to call your attention to the f 


. . act that this co 
not promoted in the ordinary way ; that is to Say, mpany was 


there was no 








actual promoter’s profit, for the ag 


quired this property laid their cards upon the table, si 
over their contracts to us exactly on the basis of their . 
tion, and hence that which to-day might appear on the 
it as a large sum on commission account, should prop 
taken as a mere matter of the benefit to be derived hus 
buyer and a seller. 


PARTICULARS OF PRODUCTION. ; 


Without at this statutory meeting going into the € 
profit and loss account, T may Say that, when our sat ‘| 
year closes for 1910, I believe we shall be very little short of 
the calculations that were put forward in the Prospectus by | 
worthy colleague, Mr van der Steenstraten. We have taken fac 
a going concern with buildings and everything complete, and, | 
above everything else, I am extremely gratified in tel}j i} 
that we have a most excellent and capable m yx 
spot, who had received some ten years’ training under cane. 
ful supervision of the owners, Messrs Birenstihl and S, 
Several parcels of rubber have already been sold, bet eet 
to arrive since the transfer, some 1,400 lbs, is now in our 
in London, and will shortly be disposed of. We hear 
reports from the estate, and, apart from the vigorous tapping 
that is now going on, we are just on the point of harvest our ! 
heavy coffee crop. I have not been to Sumatra myself, but 1 | 
hope to go there this winter, when I propose to visit your estate, | 
I know the other rubber-producing countries fairly well, as | 
some of you may know. 

Mr Birenstihl, who spoke in favourable terms of the} 
prospects of the estate, said he was certain that this 
company would be quite able to fulfil the 
set out in the prospectus, as they could ship their rubber here 
at about 1s per Ib cost. He had taken up and paid for 100,009 
shares (£20,000) since he had parted with and been paid for 
the estate, and felt confident he could hold no better investment. 

Mr Kok said he was a Dutch official, and as such was for 
bidden by law to hold any share in an estate lying in his dis. } 
trict. He had known the Dolok Estates for many na. and | 
visited them at least two or three times every year. Dolok | 
Estate consisted of a series of small hills, and it was not neces. | 
sary to have any artificial drainage. The question of water was | 
an important one. If they had land in which water was found } 
at a depth of 3 feet, very nice rubber trees would grow, and} 
on tapping very nice milk would be obtained, but that later} 
contained no rubber, and the trees died after Sein See 
He could assure them that on no part of the estate did water | 
occur at a less depth than 1o feet from the surface. — 

After a brief discussion, a vote of thanks to the chairman for} 
presiding terminated the proceedings. 


| 
| 
| 










































RONEO, LIMITED. 


e annual general meeting of the shareholders in Roneo, 
Limited, was held on the roth inst. at the Holborn Viaduct 
Hotel, London, Mr W. T. Smedley (the chairman) presiding. 

The secretary (Mr Geo. E. Boraston) having read the notice 
onvening the meeting, 
f The Chaienen oe the auditors’ report, and, in the courses 
of his speech, said: You will observe that a considerable — 
has been spent on additions to building and plant during the} 
past year. These were rendered necessary by the very large 
increase which has taken place in the turnover of the peg 
The figures of this business are very remarkable. Going rae 
to the year 1900, in which it was established, every year 
shown a steady increase on the business of the year befoee. 
You see from the report that the sales during the past ry have 
amounted to 244 per cent. over the sales of last year and 44 per 
cent. over the sales of the preceding year, and there is every 
prospect of this rate of increase being maintained. bee 
spent nearly £10,000 on additions to plant _ machinery 
during the past year, which has had the effect o — 
our capacity fot output to the extent of at least 50 or nal 
One very important improvement has been made. We have 
our own foundry. It has been built and equipped, and instead 
of having to go into the market to buy castings, we = making } 
our own. We are thus effecting a considerable saving. | 
next thing that I wish to refer to in this balance-sheet pe 
item of debtors, less reserves. You see there 1s £4,000 aa 
owing to us this year than there was last year. The ne ame 
to which your attention may be drawn is that of the 
which has gone up during the year from £48,900 to {oe 
an increase of about £11,000. ‘The new branch esta ~: 
fund stood at the end of last year at £3,125, and on t 
lishment of branches during the year we have spent £4se 
and we have written off a sum of £2,062. There is no 11 el 
the balance-sheet which is likely to produce so much during 
forthcoming year as that expenditure. 


FINANCIAL POSITION. 


Turning to the other side of the accounts, the copie tal 
been increased, as you authorised at our last meeting, 
creation of 50,000 shares, upon which a sum of 4s ph shares 
been paid. We stated in the report last year that any Sto 
that were not subscribed for the directors i by the 
take, and the bulk of those shares have been been pai 
directors, and are still held by them. Calls hee year we 
in advance thereon amounting to £5,207. During f ”£2,400- 
have reduced our debenture loan to the eager come 
Creditors appear at rather more than last year. bes question 
to what is, after all, the most important matter 











. of profit and loss. Last year our trading increase 
ae eney through which we ac £24,371; this year they amount to £29,457, OF an 
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hat is practically in accordance with the 
_ 2 oe Depreciation has been increased from 
iaceeaee © £2,376. The total deductions to be made, including 
£ al written off new branch establishment fund (£2,062), 
the 710 v7o, against £7,147 last year, and leave a net balance 
aie 72, as against £17,224 last year. We propose to deal 
© that in the way which is set out in the report. We pro- 
pr to declare a dividend of 10 per cent. for the year; already 
dividend at the rate of 10 per cent. per annum has been paid 
* March last for the half-year ended December 31st last. This 
dividend will absorb in all £17,842. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr E. Trevor L. Williams seconded the motion, which was 
unanimously adopted, the Chairman having first stated that in 
the current year the turnover had again increased substantially. 

The usual formal business having been transacted, a vote of 
thanks was passed to Mr Augustus D. Klaber, the managing 
director, Mr A. S. Newmark and Mr Atkinson-Clark, his asso- 
ciates in the management, the secretary, accountant, and staff. 

A vote of thanks to the chairman terminated the proceedings. 





GREAT COBAR, LIMITED. 


The third annual general meeting of the shareholders in the 
Great Cobar, Limited, was held, on the rath inst., at River 
Plate House, London, Mr Andrew Haes (the chairman) pre- 
2 yt 
—) secretary (Mr A. Johnston) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The re- 
port will have given the shareholders a very clear idea of the 
position in which the board found itself at the commencement 
of the period under review, and the interim report clearly shows 
the improved position we are in at present, and is a fair 
forecast of the immediate future. Turning to the accounts, 


the coal strike the Railway Commissioners were unable to obtain 


a sufficiency of coal to provide more than one passenger train 
per week over our line, and were not able to haul any freight 


whatever, and it must be borne in mind that, during the time of, 


the strike, wool, wheat, and other perishable goods were ac- 
cumuiating all along the line, so that even after the strike 
terminated it was a long time before the railways were able to 
cope with the enormous amount of freight awaiting transport. 
In fact, it was many months before anything like normal con- 
ditions were re-established. As stated in the report, Mr Baker 
spent about five months on the property, and the knowledge he 
gained has been of the greatest assistance to the board. While 
there he investigated. what may be termed the commercial side 
of the business, and found that great economies could be 
effected in the purchase of stores, coke, &c. He has consented 
to return and carry out what is already initiated, and also to 
consult with the general manager with regard to the elec- 
trolytic treatment of our copper. The directors feel confident 
that his visit will effect a large saving in the general expenses, 
the manager not being able possibly to attend closely to these 
matters, as his time has been and is so fully occupied with the 
mining and metallurgical side of the enterprise. I may add 
that the company is now in the position which the board con- 
fidently believed it to have been in eighteen months ago. Our 
smelters are now running smoothly, and have demonstrated 
that they are capable of treating the tonnage we have aimed at. 
There is no doubt also that the mines are able to supply that 
tonnage, and the board believe that the anticipations so often 
expressed will now be fully realised. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr R. H. Henning seconded the motion, which was, after a 
brief discussion, unanimously agreed to; and it was further 
resolved : ‘* That the directors be and they are hereby authorised 
to increase the capital of the company to £1,000,000 by the 
creation of 30,000 additional shares of £5 each, ranking pari 


passu in all respects with the existing 170,000 shares of £5 f 
each.” 


The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 











































on the debit side you will notice the placing of debentures and 
consequent disappearance of loans which were personally 
guaranteed by the directors, and which has been a very heavy 
responsibility. There is only one other item which calls for . . 
comment—that of £11,700 spent on mullocking, which ought to 


have been charged to the two previous years, during which the PUBLIC INCOME AND EXPENDITURE. 
work should have been done and to which years it was pro- 
REVENUE AND OTHER RECEIPTS. 


perly chargeable. This process, so absolutely necessary to 
the good working of the mine, had been entirely neglected until 
the appointment of our manager, Mr Bellinger, and this alone ere: gE A 
gives you some idea of the unsatisfactory state our past advisers Gp IO Agi, 03 (a Weeks a Weeks’ 
left us in. All work on the property is progressing satisfac- ‘Seer to ending | ending 





























t@ily, and every day is adding to the efficiency of the plant | Oct. 8, | Oct.9, , Oct. 8 | Ont 9, 
and the smooth working of the general business of this very | 2 aa | 6 S| ee 
large undertaking. Diamond drilling operations were com- “Teieee Exchequer Reed bee 
menced in the Cobar mine in April last, and have shown very Pank of England Seti Ee ...| 207112 5080368 .. | 
satisfactory results, proving that pay ore exists to far greater Bank of Ire Gaccosbecdaccesecs |___ 760,128 _1,270,069) = ee. 
width than was heretofore believed, and they will be energeti- REVENUE. _ 2,831,248) 6.350.427) _ wine f 
cally proceeded with. It is also intended to explore the Chesney | Customs .....cccccccsecceeesees exseves eat ae yey —— eee 
and Peak Mines in the same manner, Estate, S02 Dusiow 222227227.77727772/| 1S3eet00 Iisretoo, 86000, 594000 
ORE RESERVES. Stamps .......00+ ccccccecccocescoees | 4,9€5,000 4,102,000 326,000) 518,000 
es ‘ : 7 3) Eee eeeeeee eesere | 2,230,000: 330,000, 10,000) rt i 
The main shaft is being pushed down, and new levels will | House Duty .............00- 5) | gevonel  egzceo || 
be opened at each iso ft. Each level so opened adds, roughly, uemerey wat Secome Tax | a 6,512,000 = 
some 600,000 tons to the reserves. The ore reserves to-day | potomee ono: ***! 47765000! 11,110,000! 1,210,.00) 1,130,000 
amount to 3,127,000 tons, having a total value of a little under | Grown Lands .........s+-ce- éennal 185,000) 94 rie 
3 per cent. of copper, and a recoverable value at the furnaces | Receipts from Suez Canal Shares and) quiaea! 661,310 5.169) 
of 2% per cent., making a total of about 75,000 tons of copper sities SII] 1,394.88) 930,474 6.904| 6.492 
| & recoverable, to which figure must be added a value of equal to <0 tS a aA ~ "| 102,705.670° 65 039.784 5.2 9.073| 7,596.492 
i £25 per ton of precious metals—a very important item for you Total, including Balance........ ae \105,536,9:8) 71,390,211 es ee 
to consider. These reserves, compared with the reserves when OTHER RECEIPTS 


the property was first taken over in 1906, show an increase 
of over 1,000,000 tons. This increase, taking the costs ruling 
in the past, when the old plant was being operated, would 


Repayment of Advances for Bullion ..| 940,00¢! 500,000; = .. | 309,000 }}) 
By Issue of Exchequer Bonds under 


the War Loan (Redemption) Act, 1910) 20,895,002 ad Pe 


Under Telegraph Acts, 1892 to 1907 ... 250,000 400,000, 230,000, 
alone show a large increase of visible profits, and the results ee Public Buildings Expenses Act, enon 

sh vuld prove much more favourable with the largely reduced Under Public Offices Site (Dublinil 
costs as treated by the present plant. Since our last general baal egeacelie a 


ee 10,000 ee os 

Temporary Advances, Deficiency ....; 2000,000) 4,000,000 ee 3,500,000 
Temporary Advances, Ways and Means, 
(including Treasury Bilis £11,000,000 


in 1910-11, and £8,C00,000 in 1909-10.)| 12,500,COC| 8.500400 1,500,000, 500,000 


meeting you all know we have acquired the Cobar gold mine. 
Chis mine should have been included in the original combina- 
tion, for two principal reasons. First, for our converter de- 
partments we had hitherto to purchase quartz at considerable 


bist hot tenes iitanadinehicamall ' {42,121,920 84,880,211 6,969,073 8,836,492 
expense for lining converters, for which purpose the ore in this | ___ sel hic —— — ——— If 
mine is ideal, and shows a large profit against a loss in pur- EXPENDITURE AND OTHER ISSUES. } 
chasing quartz. Secondly, the gold contents of this ore enable 








us to work at the same profit with copper at £55 as we could 
do with copper at £70 per ton. I a of ass other copper Setad Semmes om of he eeyee : 
Proposition in the world in the same position as Great Cobar = = nn 
in this respect. Shareholders must not think, however, that, Apl.1 ‘10 |Apl 1,°09 | 2 Weeks |2 Weeks 
Owing to the acquisition of the Cobar gold mine our Chesney Ba” | to | ‘ending ending 
mine 1s put on the shelf. The working of the threee mines Oct. 8, | Oct.9, | Oct. 8, | Oct. 





j 
} 
| 
| 
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| 








yee oe Ch that we shall only draw roughly one-half the PRI LES * me. | =. =. -_ 
quantity of Chesney ore previously used; but taking the ore | ~~ —_——“‘S~CS ‘ 

ge : y ore ; : 14,476,503; 4,008,170 

in sight in t sobar | National Debt Gervices ....-..----. | 14,4147 203,954 
gold ais ae nae Mcsons obo Bodies of Chesney and: Cover Development and Road Improvemen 


gether only gives us the fair proportion necessary oo apapebrentoypp attra a eee rR 
C the treatment of the developed basic ores of the Great | Payments to Loca! Taxation Ac- 


obar mire. GOUT, BO. ococccccccscccccscceses: 
NEW SOUTH WALES LABOUR TROUBLES. Other Fund Services 








T : Supply Services ........+e+++++++- eo.) & 
tri a labour difficulties in New South Wales in the coal dis- + ERE REE. . 
cts, which commenced at the end of October in the year aa +p 
under review, and which deprived us of two full months’ work- For Advances 


For Advances for Interest 


ag 
ing, seem to chequer Bonds under the Capital 


have been the commencement of a wave of these 














troubles which has now spread hol Id iture (M Act, 1904 ... 
“Stier i pread almost over the whole world. my a 
To give you some idea of how this has affected our undertaking, | For War Stock a Any ope 
I ma under the War 

: saa tell you that we purchase and use on an average goo to Acts, 1892 to 1907 . 














» tO} Under T 
Ons of coke per week, besides our other supplies. During ' Under Military Works Acts, 1897 to 1905 


a 
(en 
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Under Public Buildings Expenses Act, | | . 
BOG. gic cvcdcicccdes ‘scasecsooeiss 80,000) oe os 
Under Public Offices Site (Dublin) Act, . | 
Mh: os csv anneke neh eneebeaeeene® 0,000) 
Surplus Kevenue, 1907-8, issued under) } 
Section 9 of the Finance Act, 1908 .. | 
Deficiency Advances repaid (excluding, | } 
in 1909-10 £1,500,000 a off out of 
Surplus Revenue 1907-8) ........-.-- >a 
Ways and Means Siren eee in 
eluding Treasury Bills in 
1910-11). ......-++ patibecihetuaoneias 30,250,000 ___ 500,000 _ 4,250,000 — 
138,534,412, 81,873,778) 16,434,303 12,022,161 


Balan in Exchequer :— Inc.orDec|for Week 
Bank of Englan see e 2,807,950, 2,311,444] 6,974,272 —3971156 
| "779,558 490: 

















Bank of I B ccccvescccccccece:| 779,558) — GIAIER— 958) — 154,515 
SAT 508 3,006,433: —7,465, 230 —41 35669 
Treasury Bills outstanding on October 8, 1910:— £ 
Bills issued by Public Tender ........00----seeesereeeees «e+ 13,600,000 
Bills otherwise issued ........ sieeesne ingens sadeubaahnandane ® 3,900, 
Treasury, October 10, 1910. 








SAVINGS’ BANKS RETURN. 

A Return showing the Amount received from, and 
paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com- 
missioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended October 8, 
IgIo :— 





THE LEG 


INSURANCE Company, tp : 

sal A CAPITAL: ase 

Athorised, £1,000, bscribed, £500,000. Pald-up, £10000 rf 
Tue Hox. MR JUSTICE CHANNELL. ag 


Trustees: 4Tur Hon, Mr JUSTICE BARG oi 
Chairman: J. FIELD BEALE, Solicitor. 


Head Oftice: 231-232, STRAND, LONDON 


FIRE: The Perfect System of Fire In Wo. 
Special Profit Sharing Policy 
ACCIDENT: Al! Branches of Accident Insurance and General 


PROFITS: Loss of Net Prof 
: Loss of Net Profit and Standing C 
_ interruption of Business by Ficser ee due t6 the |. 
Write for Particulars. HENRY M. LOW, General 
——= 
TO READERS AND CORRESPONDENT, 


The Editor of the Economist cannot undertake to retum te. 
jected communications, but will endeavour to do s0 if 
are accompanied by a stamped and addressed envelope, 

Communications must be authenticated by the name of the writer, 
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BANK RETURNS AND MONEY MARKET, ° 
BANK OF ENGLAND. 





| Total Amount | Total Amount 
| Received by the | Paid by the 
Commissioners. | Commissioners. 


—_ ————$—— | ——— 


Trustee Savincs’ BaAnks:— £ s d 











SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,000,000. 
London Office - . No. 3 LOMBARD STREET, E.Cc. 


West End - ~ No. 17 PALL MALL, S.W. 
Head Office - EDINBURGH. 






THE EMPIRE 
AND INSURANCE TION, LIMITED. 
FIRE. LIFE. ACCIDENT. 
Prospectuses on A pplication, 


Chief Office: 247 West George St 
London Office: 66/68 Finsbury Focmbean ta” 


GUARANTEE 











A. ROBERTSON-COWPER, J.P., General Manager, 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 12, 1910, 


| 
} 
' 
} 
} 








8 j £ sk te 
In money and interest credited.......... 131.863 510 | 40,548 4 2 ISSUE DEPARTMENT. 
For stock sold or purchased for the £ t g 
Savings’ Bank Investment Account.... 7,567 7 10 1488 11 8 | : | 
Transfer certificates to and trams Gavinan’ ¥ 7 | Notes issued ........ 50,728,985, Government debt.... 11,015,100 
Banks and Post Office Savings’ Banks 5902 15 9 57% 10 | | Other securities .... 7,434,900) 
FR OE end oneey pe ree 145,333 9 5 56,011 16 10 | 50 728.985 Gels coin end ee 0.728.985 8 985 | 
Post Orrice Savines’ Banks :— | : a = 
In money and interest credited...... -ooe| 91811715 7 48,000 0 0 | BANKING DEPARTMENT. . 
For stock sold or purchased for the ; 
Savings’ Bank Investment Account.... 84,515 4 8 207,562 15 1 | % | : k 
Transfer certificates to and from Savings’ | Proprietors’ capital .. 14,553,000) Government securities 14,980,568 | 
Banks and Post Office Savings’ Banks E78 1 0 5,902 15 9 SS eer Other securities .... 30,226,449 | 
PSE a RAN Ee 1,003,211 1 3 261,465 1010 | Public deposits* .... 6,345,633) Notes .............. 22,85538 
easiness Apiheniihs : : Other deposits ...... 45,499,293) Gold coin and bullion 1,499,765 | 
| Seven-day and other | 
At Oct. 8, At Sept. 10, AtOct.9, | Dill... - see ee eens $2,452 _—-—— 
Q H 
-_ 1910. 7. rap st 69,560,367 | 69,560,367 
Total amount at the credit of: £ s ad £ s da £ s a | Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
a ~ fand fer the Banks for | Dividend Accounts. 
NN ns chbeeiescadiscie 5 25 51.474.935 d 63 | ; 
The Post Office Savings’ 51,564,256 13 11) 51,474,935 1 4) 51,566,634 5 10 E. M. HARVEY, Deputy-Chief Cashier. 
Banks Fund.............. 167,183,774 12 0)166,442,029 1 71163,906,579 4 10 Dated October 13, 1gro. 
Total .occccovsees 218,748,051 5 11217,916,964 2 11215.473,213 10 The following were the changes in the principal accounts when 
Savines’ Bank INVESTMENT compared with last week :— 
AccouxtT :— Increase. Decrease. 
ee ero of stock held & soo 
or depositors in— | Circulation (exclading 7-day and other bills) .... set eeeeee . | 
a Savings’ Banks ../ 2,573,080 © 1) 2,565,066 411, 2,491,330 0 1 | Public deposits...... : coece 4 oceecceceseoes eeesece i... +n 1,275,419 
ost Office Savings’ Banks) 22,636,774 10 6! 22,507,104 3 4 21,268,047 3 5 | Other deposits ........ soccceces cccccccccees eevee 1,356,998 «+. -0eee “ | 
Total : ‘i — | Government securities ....... eeoceccccccccccccoe os oneeeeee ee 
Beecdsvecess | 25,209,854 10 7/ 25,072,170 8 3) 23,759,377 3 6 | Other securities ........ccccccescceccccccscccees 454,261 «oeeeees sui i 
Bullion seeee SOC eO HOHE EH EHH EEE eeneee 5 827 00s enran \| 
{cuUEEESTEETEEIn Enna runmanmmeneememnemee ———__——- Rest ween eeee PTET PTE P Pee eee eee ** oat meh ~ 14 i} 
| RRESOTVE ccrccccccccceccccccccccccevccssocccess oe co = waoneees lid | 
THE “eer | come emcee | The following shows the amount of circuiation, Bullion perl 
YW PREMIUMS | departments, Banking Deposits, Banking Securities, Reserve #°) 
OF THE 


Rate of Discount for three months ended October 12, 1910 :— 





—_ —— ————EE ee _ : a le 
| | 
Securities 
ene a 5 Ctreuleson waa Ta 

oin and, ‘excluding its Banking Reserve. 
Date. Bullion. wy ; Bank Post Deposits easee. 32 
Export. | Bills). | ment. m8) 
} | ; i 


Par oe = —— SE —_ =? aa a | | i £ ; 
1910. ie ee £ S| 8 aw 
July 20 41,198,125 35,000 out 28,414,820 60,891,356 47,724,305 S128 
27 40/659;323, 44,000 out, 28,611,850 59,442,698) 47,014,800 9% | 
Aug. 3\39,016,747, 340,000 out, 29,058,495 56,812,348, 46, 18,070 29,1 
10 39,382,894 25,000 in, 28,659,955 57,118,272, £0518, 29,959085 
17 39,921,963, 238,000 ont 28,412,930 56,296,236, 44, 468.512 30,465 
24/40,329,065| 82,000 out 28,513,275 57,852,848) #3.oon 
31,39,931,479| 377,000 out, 28,626, 34,305) AOL 
Sept. 7 39,441,032) 513,000 ont, 28,263,045- 57,011,395) 45 
14) 39,708,972: 510,000 out) 27,654,330 57,076,949, 44 ST 
i . iL out , 
Oct. —534%413,052'1'865,000 out, 28,075,910 51,761,347| 44,772,756 


D 


12 53,778,780 417,000 ont! 27,875,400 51,842,906, 45,207,017 









Subjoined is our usual table, affording 4 
the Bank Returns, the Bank Rate of Discount, be during 
Consols, the Price of Wheat, and the Leading present date # 
a period of three years corresponding with -” | 














well as ten years back, viz. :— —— 
— 
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; 
correspondin Oct. 27, 16, | Oct.14, | Oct.13, Oct. 12, 
br HiT rcent nek 1900. . 1908. 1909. 1910. 
Circulation (excluding! ., 6 tan BT £ ‘ 
Bank cigeulation, (6 <assces . _ 29,763,960, | 29,058,420) 29,315,025 27,875,400 
panic deposits oseeees oe 01964805 Py cere eae aS 
= veoousities | pe 754,089) pry 16,630,533) 17,711,788 | Uacenses 
Other securities ........--, 25,908,389) | 30,226, 
Reserve of notes and coin 21,478,531, 22,949,907 24,353,350 
Coin rd ballion sseeeeeess 3,473,491, 34,676,438, 36.585,500 35,814,932, 33,778,750 
of reserve to 
WED .orcccecsccees | 3 4 51 48% | "7 Re 
Bank rate of disco 4 2h 4 
si etrae, month’ bill . 1 | t 3 
Price of Consols.. .... 98+¢2 
Price of silver per 0z...... 286 3a suited, ie 
Average price of wheat .. 3ls 5d R 
Exchange ‘on Paris (short) - 5. 63, 25. re 25-10-124 183, 52 "224-25 
— Amsterdam (short) "| 12.1 4s) 12 1-13 “ia 424 | 12. 8 
— Hamburg Cueie 26 sian 20.59-63 
Clearing-house return .... 178,13 300! 196,640,3001232 474,000 242,498,000 





an excess Of £15,453.154; 
in 1909 an excess of £:7.3 
£15,272,544- 























1.444. 


Total to date...., Bs 801 pao 494 500 + 15306700) 709 


The amount of the ‘* other deposits” compared with the ‘other 
securities,” showed in 1900 an excess of £15,210,736, and in 1907 
in 1908 an excess of £20,798,878, and 
In rgro there is an excess of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing. 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 








Weeks Ending _| Town Clearing. | Seat xan 
— 7 “ee 689,933,000 | 769,843,000 | 9489,7%6 
Januar l to Aug. eecers ’ ’ | i 5 , 776,000 
pen 24 seaeessneee| 192,102,000 | 31,796 000 223,898,000 
eeswtes etée 242,835,000 | 19,115,000 261,950 000 
September ? waabes etied 220,912,000 23,548 244,460,000 
14 184,134,000 19,660 000 203,734 000 
249,369,000 | 21,505,000 270,874 000 
197,508,000 19,174,000 216,682,000 
October 325,359,000 25,948,000 351,307,000 
__ 217,628,000 _ 24,871,000 242,499,000 
Petal, 1910 .....ccccceceese 10,519,780.000 | 955,460,900 | 11,475,240,000 
Corresponding total 1909 .. 9,584,869,000 | 846,166,000 1oasioss 000 
Increase or Decrease ms + 934,911,000 | + 109,294.00 | + 1,044.205,@00 
Seer teseeeceees |) om 975% | = 12°91 % = 10°01 % 
Gross total in 1909 ........ 12,431,253,000 | 1094 193,000 15,528,446 000 
lis sncannsoes eine 11,056,096 000 ,266,000  12.120,362 000 
Increase or Decrease i + 1,375, 157,000 | + os arr no + 1,405.084 000 
Tisesccnsiesateea 1244% =» 281% |= 1159 % 
} 
Spec. Days, 
ee a . . RR ‘ © 64 “ Fourths” of the 
Stock Exchange Pay Days Consols Pay Days. Month. 
~ Date : wet. ea rit; 
1910. £ 1910. £ 1910. | £ 
Jan. 13 to May 12, 886,961,000 Feb. 2,  54,187,000Feb. 4 000 
te 91,282,000 Mar. 2 51,311,000|Mar. 4 48,311,000 
a, 99,008,000 April 6  63428000\April 4 55,099 000 
Sedided 102,333,000/May 5)  56,115,000/\May 4 55.494.000 
WD Wctskevodsa 194,715,000\June 1 61,797,000\June 4 46,452,000 
Bo eeeeeees 91,005,000/\July 1, 103,245000\July 4 67,477 000 
OS Ts cence 90,854,000 Aug. 4)  47,422000\Aug. 4 47,422,000 
Sept. estes: 89 328.000 Sept. 1 $2 905,000) Sept. *3, 34,362,000 
2. ae 5 ct 1 Oct 
tens eee 79,369,000 _ Ace 
Total, 1910 ...... | 1,707,848 | 461.00 ; 5 
=... ar 604,461 000 504,015,000 
total, 1909....! 1,572,621,000, .. | 571,621.000 .. 
Inc. or Dec. {|+ 135,227,000! ., + 11621 200 ee + ‘Tiere 
ini90 ....{/= 860% | .. le 574 % = 04% 
—— SN Se 
Gross total in 1909 —_2,129,205.000! | 677,847,000 
1D? 1908 veeeses er 000 ey 677.847,00 ‘ret tse seT 000 
" ec. {+ oo 32 801, +» | + 53,506,000 
__in 1908 soos 1G r e731 % | = 08 % = 171% I 
* The fourth fell o on Sunday. 
Reiuedihentnesse. — oe 8. 
ii tell id 1910, 1909. Inc. or Dec. 
MANCHESTER— | £ —_ | we APR sve 
adh det. f +++++++/226,848 000/212 974, 000, oe 14474000 ; 81 
nding Oct. 8. veel 6,953,200 6,120,500+ 83 832,700 13-60 

















LIVERPOOL— 3 
Jan. 1 to Oct. 1.. -|165 582 500) 14 
982, 7,597, 800|+17984500, 12-18 
Week ending Oct. 8.. 5,227,500! 3,866,700 + 1,360, 800 _ 39-07 
Total to date...... -_Seeaiieaen 151,464 500) +193453 19345300 “127 12°77 
BIRMINGHAM— . 
Jan. 1 to Oct. 1 45,230,200 , 
ab 0daese 43,477,30014+-1,752,900 403 
eek ending Oct. 8.. 1,483,300 1,201,700| + 281,600 23-43 
Total to date...... | 44713,500 44,679,0¢ 0} + 2,0: 034.500) 4:55 
ee | nes 
an. 1 to Oct. 1, 36,352,400; 35,519,900 
ebeeee 352, + 832,500 2°34 
Week ending Oct. 8...) "1'039'000 __791,200 + 257,800, 32°58 
Total to date...... 37,401,400! 36,311 100/41, 090,300, 3-00 


BRISTOL— 
Jan. 1 to Oct. Rigvscund 
Week ending Oct. 8.... 
Total to date...... ene. 
LEICESTER— 
Jan. 1 to Oct.1........ 
Week ending Oct. 8.... 


Total to date...... 
The principal items in the latest weekly accounts published 


by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 























| ‘Comparative Increase 
Oct. 13, Oct. 6,  Oct.14, _ oF Decrease, 
| 1910, { 1909. Last 


| 19) Lor Sores 
are _Week. last Year, 





| 


Acenre. 
Coin and bullion—Gold 133,588,000 133,987,000 144,810,000 — 60 —11,222 
Silver 33,486,000 33,641,000 = oa 138,000 1 222000 
15,704,000 15,704,000 1,704 
62,228,000 4 


Government securities , 











Discount and advances... » is 479,000 + 2,251 
- LIaBILITIES. . 70000 at - +17,359,000 
WOM. StbUbesecdnctences m9 ,516,000 210,887,000 206,703,900 — 571,000 + 
Government deposits. . 3,922,000 2,986,000 4,778,000+ 936,000 — > 
Private deposits ........ 23.109.000 22.208 000 22.017.000 + _ 901.000 } + 1,092,000 
BANK OF ITALY. 
a es ee if Sept. 30, Aug. 10,/ Sept. 10, Last 
1910. a i — Week. Last Year. 
ASSETS. £ £ £ 
Total cash ....... evecees, 42,230,000) 42,154 000 42,615,200 + 76,000— 445,000 
Inland bills ..... Seedeae 18,511,000) 18,333,000} 16,079,000'+ 178,000 + 2,432,000 
Foreign bills ..........2., 2,777,000) 2,775,000! 2,699,000 + 2000+ 78.000 
MQUREREG a cdecscss ccvnc 589,000) 3,398,000) 2,677.000 + 191,000+ 912,000 
orcas Frm securities .., 6,177, 000) 6,092,000 6,955,000;+  85,000/— 776,000 
IABILITIES. | 
Note circulation ........ 58.839.000' 59,112 000: 66,700 200\— — 273,000 + 2,139,000 
Current accounts........ 2,869 000) 3,208,000! 3,461, 339,000 — 592,000 
Deposits at notice +++++-! 4,558,000! 4,811,000) 4 1,000; 4,661,000\—_ 272.000 122,000 
BANK OF SPAIN. 
‘oon | Oct, 8 | Oct. 1,; Oct. 9,) Last | 
1910, — > Week. Last Year. 
ASSETS. £ z£ £ 
NE re cin din tine 16,367,000) 16,352,200 16,058,000 + “5000+ 9,000 
NT 6 dunichoniine tinea aien 30,616,000 31,005,000, 31,118,000 — 389,000— 502,000 


35,946,000 35,760 000 35,787,000 + woes 3 
13,779,000; 13,779,000 13,779,000 


Loans and discounts .... 161,000 
Spanish 4% stock ee 


eee 



































Treasury bills, obliga- 
tions, &6......ccccccees 6,000,000 6,000,000 6,000,000 ee 
LIABILITIES, | 
| 69,£75 000, 68,746,000 68,328000 + 829,000 + 1,247,000 
Deposits and _ current 
accounts .........-.+.. 18,480,000. 18.692.000 19,654,000 — 212,000 — 1,174,000 
BANK OF RUSSIA. 
Sih fees ain | Sept. 23, a Sept. 23, | . 
Oct. 6, Sept.16/ Oc t. 6, ast e 
| 1910. 1910. 1909. | Week, @*8t Year. 
Assets. £ £ £ 
| GORE cctcccnceesccas eevee 122,166,000 122320000 1176.00 — 154,000 + 4,850,000 
Balance abroad ........ 24,673,000 24,672,000 20,053,000 + 1,000 + 4,620,000 
Silver and subsidiary coin} 6,549,000, 6,948,000 7,083.000— 299,000— 434.000 
Securities and short loans! 32. 013,000 32,526,000; 30,132,000 — 513.000 + 1,881,000 
Other loans and advances! 17,779,000! 17,095,000 13,493,000 + 684,000 + 4,286,000 
Securities belonging to| 
BENGE eaceceencéccacce 8,295,000, 8,292,000 7,194,000 + 3,000 + 1,101,000 
Miscellaneous .......... | 3,254,000, 3,433,000 3,425,000 — 179,000— 171,000 
Balances due by} é 
| branches and qucesuatenl 5,970,000 5,107,000 7,604,000 + 863,000 — 1,634,000 
226,799 900 220355000 206,550,000 + 496,000, + 14,499,000 
LiaBILitizs. 

Notes in circulation ...., 129,251 ,000,126,910,900 126,689.000 + +2, am, 000 + 2 goes 

Capital of the bank...... 5,500,000 5,500,000! 5 500,000 

Deposits and current! 

ACCOUNESE ..cccccccceess 49,539,000, 49,154,000 48,839,000 + 385,000 + 70C,000 
Treasury account ......) 25,684,000 2%,569,000 10,182,000 + 1,115,000 + 15,502,000 
Miscellaneous .......... 5,414,000) 5,714,000 7,116,000 ~ 300000 — 1,696,000 
Balances due to branches | 

and treasuries ........ | 5,411,000 8,546,000) 7,980,000, —3,135,000 — 2,569,000 

|220,799 000 220.393.9000, 206,300,000, + 406,000 + 14,499,000 
BANK OF SWEDEN. 
Oct. 8 | Oct. 1, , Oct. | Wie: 
1910. 1910. | 1909." Last W eek'Last Year. 
ASSETS. £ £ £ z &£ 
DOG. iitananosessieners 4,445,000 4,445,900 4,381,000 \+ 64,000 
Balance. abroad nd | | 

foreign bills .......... 2,165 900; 2,339,000 2344,000— 174,000— 179,000 
Swedish and _ foreign i 

Government securities 1,773,000 1,773000 702,000 |+ 1,071,000 
Discounts and loans ...., 8,171,000| 8,832,000 8,188,000 — — 317,000 

inesentate "10,906,000! 11,899,900) 10,326,200 993,000]+ 580,000 
Notes in circulation .... 1,906,900; ~~ 
Deposits at notice ......_ (1,837,000) 1,822,000 1,699,000|+ 15,000}+ 138.006 
IMPERIAL BA OF GERMANY. 
7, \Se- t.20 | Oct. 7, Last 
— Spo 1 | 1909." Ree ag, 
AsseETs. sine a £ al £ ooo) 
Coin and bullion ....++** tw 230,900) + 
Discounts and advan” 8) by p 18,000) 63,424. “sooo + 9,638,000 


LIABILITIES. 
Notes in circulation .. 


— accounts.......- casts samo + eon 2,426,000 


| 93,602,000/102,804 
“| 29,586,000, 35.172, 20, 

















ote circulation the maximum subject to taxation £20,326,550 
aan £30,420,950 above he loge maximum last week. 
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NATIONAL BANK OF BELGIUM. 
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Oct.&. Sept. 8, Oct. 7 
gio 1909." 


1910. 
ASSETS. 


,000 


;  : a Ry £ 
ceeecese 8153000 7,990000 6,353000+ 165000 + 1,797 
pond psn vag TSTEETTT 24,769.000 25645000 24,118,000 — 876,900 + 651 


LIABILITIES. 


Notes in sireslation ..««. 33035000 34,204 000 30,623,000 —1.169000 + 2,407 000 


Current accounts .....-- 3511000 2937000 2806000+ 524000 + 








NETHERLANDS BANK. 


Oct. 8, | Oct. 1, Oct. 9 
1910. | = 1909. 


AssErs —Gold 10,097,000, 10,067,000 10,525 000 
i ion - Go i 

Coin and bullion ver 1654000 1822000 2903000— 188,020 
Discounts and advances 1251500 12,327,000 11,178,000 + 2080.0 + 1,337,000 





LiaBILITIES 


i i ease | 22,731 24,043,000 + 1,002,000 — 210,000 
Notes in circulation 23,733,000 = a af ec 


Deposits ....-......+-++- 217,000 


OP ey ean 
Week. Cast so. 
428,000 
,269,000 





AUSTRO-HUNGARIAN BANK. 





ia can gesemenen 


; 4910. 
* ASsSETs. £ 


} £ | 
| i 
Coin and bullion -Gold) 55,453,000 55 448,000) 57 415 000 + 
_ il 12,240 000 12,593,000) 12,279,000'— 163,000' + 
Seon | aor 8,909 200) + 15,298,000 


96.657.000 89,717,000 #8 602.000 + 6 940.000 + 8.035.000 


Discount advances, &c .. 40,406 000 51,497,000) 25,108 000) + 


LIABILITIES. 
Cireulation . “ass 


Oct. 7, , Sept. 30,, Oct. 7, 
| _ 


1910. | 1910 
ASSETS. z 


LAABILITIES. 


Notes in circulation . | 10,5 000 10,945000 $519.000— 424.000 + 2,002 000 


21 
eee 734,000 742,000, 1,210,000 — 8,000 — _ 476.000 
BANK OF NORWAY. 
Oct. 7, Sept. W,) Oct. 7, 
1910. 4910. 1909. Last Year. 
ASSETS. £ £ £ £ z£ 
ORD cdscctutcess -cnvcs 2,026,000 2043000 17532000+ 3,000+ 294000 
Balance abroad and 
foreign bills ....... -e«| 1,480,000 1.377.000 1553000+ 103,000-- 73000 
Foreign Government se- 
ae eee 542.000 542.000 — 93.000 


635 000 
Discounts ard loans ... | 2,914,000 2897,000 2,719,000 + 


195 000 

LIABILITIES. 
Notes in circulation ....! 4,750,000. 4,761,000 4,377,000— 14.000 + 375,000 
Deposits at notice ...... 372.000 251.000 390,000 + 121.000 — 18,000 


Sept. 30, | Sept. 15, | Sept 30, 
3910. 1909. 


- SWISS NATIONAL BANK. 











en 


LIABILITIES. 
Circulation 
Net deposits (inc. 


U.8. Government de- 


OUND biccacees sesetad 524,000 310000 336,000 + 


ReseERVE (Specie & Notes) 63,652 000, 65,885 000 64,828 000 —2,234,900/ — 1,376,000 


Skiba dole 62.462,000 63,828 000 63,92C.000 —1,366 000; — 1,458,000 
Excess of actual reserve) 1.190.000) 2.058 000 908.000 — 868,000 + 


Legal reserve 


~ NEW YORK ASSOCIATED BANKS. 
Oct. 8, Oct. 1, | Oct. 9, | Last | 
_— | 4916. | 1909 


€ 74 £ £ 
sesecceceseceseses| 50,580 000; 52.322,900' 51,146 900 — 1,942,000 — 766000 
Legal tenders ..........| 13,272.000) 13.564. 000 13,682000 — 292,000 — 
Loans and discounts ..../254,440 000 257,084 000 251,606,000 — 2,644,000; — 


ceccccees -.ee+| 9,622,000 9,438,000 10320000 + 184,000 — 


12,000 | — 


Last Year. 
£ £ 

5,000\— 1,962,900 

1 61,000 


} 
Week. J.ast Year. 
| £ | | £ £ 
Coin and bullion Gold 6230,000 6,228,000 4,938 000+ 2,000 + 1,292,000 


Silver 570.000 580 000 680,000: — 


10.900— 110,009 
Discount and advances 5,135,000) 5,154000 4,284,000/+ 


2000+ 852000 


Last Year, 
£ 


12.000 


182.000 





410 000 
166,000 


satel 93.000 
Government deposits) ; 249,846 000 255,314,000 255,680,000 —-5,468,000 — 5,734,000 





in the above tabies the Reicnsmark 1s converted at is; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar. 


The subjoined table shows the rates yuoted from day to 








day during the week : — 
Re eee Week Sat. Mon. Tues. Wed. | Thur. omg 
9 oO / 
NENG: ccttakincendcaken sovcelt . ” ag a “he 
"abla eked tone... 
ys’ ers’ POD covecnnst 33 3 5 b) 
5 months’ ERE Ses bs L 3 He 
tree DP cccscusesescesees! 3H, Bes elsys 2 3m se 
Ee adennn cningenns S%a ot Ste BSH ¢ 3 3 
Goans:—Day today ............ 2 2 s 14 2 if 
Fortnight (at inci Settiomeni)..(4¢ ttt . |e 
Daou allowances -—Banks ay 2 ; i 
t houses at call....... a m 2 
Atnotice.. .... Oe 2 2 2 


" {be toliowing 1s a compariso 











Eb 
5 5 | Bank Bills. 





3 
| $e | 
\ Ea \3 nce 9 Months. 6 Months. 


| 
| 





ititaanil 
1910. | 
June 1.|at 3 


ee 














lon la® % |) % 
Ms ee Ae! ee ee 
uly 1. |h 1 2 | 23 2 
8 | 2 2 | 23 24 3 
15. .|1 2 | 23 2 | 3 
p> it > RRS 6 SR s. 
Aug. 5..\L af By 2 | a|2 3 3 E 
i. 4/2 3\3 \3 33 34 
me 3 3 3 3 
P 3 lis | 3 ; 3 ; 4 
23 i | i| 3s a 2) 4 
30" iad a ‘|i 3g) 3; 3 3 4 
Oct. 7 2¢ 3B 33; 113 i i 2 
14 '2 3) 3p | 3a, 4 33 | 33 4 
* These rates from tnose © 


American 


witb previous weeks :— 


Trade Bills.* 


~ 


nw 








3 Monthbs.|} Months.'6 Monts. 


—| a ee 








on bills for which e Bank rate is usually resuiren? best paper to shote paid 


y required. 
Messrs Samuel Montagu and a: 


respecting the silver market :— 


taken a distinct turn for the better. 





write on 
“ The marke 


October 13th 


t appears to have 
That, other considera- 











tions being favourable, this should take place at this See | 
of the year, is but natural, for October ha Wins 
month in which prices feel the demand for 
settle sales of silk, &c., with China. At the 
other conditions are distinctly favourable. The pan. 
main articles of export from India, cotton, jute, wh 
linseed, &c., are very high, and the harvests are bounte. 
well, so that the raiyat is in fine fettle for spending, 
ornaments, as in other prosperous years, will » 
tempting addition to the feminine charms of his 
In addition to this, the balance of trade js likely we 
mere A . 3 a India, and when the Coney ae 
provided for in this year’s Budget are finished, 
expected after November that large amounts of sais . 
be earmarked in London by the Secretary of State of India 
Apart, therefore, from the question of purchase of sih 


= 





the Indian Government for currency pur 
to be perenne _— by the _— on Tre 
there are signs that the price of silver is pass 

stage. Our views are naturally subject te pe et ors 
case the speculators who hold so large a Proportion of 
world’s visible supplies, were to change their 
waiting until the Indian Government appears as a buyer, 
The price of silver has risen by leaps and bounds d the 
week, the cash price with some fluctuations, but the forward 
rate without any set-back. It is considerably more than two 
years since such high prices have been recorded for two 
months silver, though during the Corner for delivery in 
cash silver touched 253d on July 11, 1910. The ovate 
two months silver has not been fixed at 253d (to-day's Price) 
since March 20, 1908, and that for cash silver has not been 
above 25%d since March 13, 1908, when 263d was recorded, 
A shipment of £10,000 was made from San Francisco to| 
Hong Kong. The quotation to-day for cash and two months 
are #d above those quoted a week ago.” 


The India Council on Wednesday offered for tender| 
Rs.4,000,000 in remittances on India, and the applications | 
amounted to Rs39,270,000 at 1s 47d to 1 4 3-32d. The} 
following statement gives the result of the sales from the} 
beginning of the current financial year :— 


| 


2s 


Rs. & 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
————--— -_——— i 
April 1, 1910, to October 5, 1910....... .. 144.127,523 .... 9 
Week ending October 12,1910............ 5,379,565 ... 
149,507,086 ..+. . 9/9808 


Allotments since last week :— 


Re. 
Wednesday .... 1,259,000 in bills on Caleutta 


in bills on Caleutta .............. At Is 
” 988,000 in bills on Bombay.......... nino 
* .i1] 736,000 in bills on Madras .............. j About 1%. 
” +--+. 747,000 in transfers on Calcutta .......... | At 1s 43.328 
” -«»» 170,000 in transfers on Bombay ........ os t About 11 %. 
os .--- 100,000 in transfers on Madras .......... 
..«. 75,0039 in bills on Calcutta ) 
ve ..-» 75,000 in bills on Bombay ..........-... » At 1s 43-32. 
» ...+ 50,000 in bills on Madras ................ ) 

EE | ic osecnen 450,000 in bills on Calcutta ...........+.-- At ls 435M 


The amount to be offered next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows:— 
Cash. Tw 
d 
Oct. Di cuwhneeenegcesveneanede 25 eee 254 


” Ddcrtesnecianrtanetedaen 25 is eeee 


” Rivtdvenetervsewaseweees 575 eeee 
” Dessved dus ceeded sseneveces 25+ eeve 


” eeeeereeeee seer eeeeeeeeee 25 eee 


%? Pi dbniicsnsessveeweuseune 25 eeee yao s 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ Wirnprawats. 8 | 
aD eee 7,000| Sat., Egypt....+++ 817,000 | 
Tues., ,, eeseeeeeee 69,000) Thurs., India .....+++ 125,000 | 
Wed., 4, seeeeeeees 24,000} ,, Brazil ...--++- 4 
Thm, gs cccscceses SE. « ee 10,000 
Fri., eee 
Net efflux............ 787,000 | 

1,012,000 herve 
Branches of the Western Australian Bank have 


opened at Carnarvon, Gascoyne District, and Dumbleyuts; | 
near Wagin. 


GoLp STANDARD RESERVE. of the | 

Statement showing the form in which the balance 
reserve was held on September 30, 1910:— P 
In India— | 
Rupecs equivalent to ........ Ft es enneee 2,534,508 | 
"Ouh pasok b { State | 
! the Secretary o | 

for India in Council at mw 4 notice .. £1,423,691 | 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 15,050,372 16,474,068 | 


WALTER Bapock, = 


India Office, October 12, 1910. 
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| influences, chiefly from France, 
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LONDON COURSE OF EXCHANGE. 















































ee 
| Price Negotiated on ‘Change. 
- et eee Oct. 11 
a cpeaetinintmenentt 
eeeeeeererereee Cheques 26 225 aly 2 3 3 
PIR ovivncaccecocceose LIIITI|S momthe| 25 43% 26 483 25 42) 25 47 
Marseilles ..-2+e+ereeeees econ Pe a % 4 3% 60 | 38 $ % ‘| 
Ametordam veevssseess 700001 Smmombe| 12 4b 1248) 1a 8b a 
ili iaasosacceqacsencecees me", | me? «20 | 68 2 70 
Hamburg ...0--eeeeeerererees | « | 2 67 2 71/20 68 2 70 
Frankfort eeceeeeeeereeererese oe ” 20 67 20 7 | 20 68 20 70 
Vienna and Trieste ....+++++++- “ HS MW HH BM W 
AMIWETP...----e-eeerererrrees ° « 2% 574 25 624 25 564 25 61} 
8 Petersburg eereeeeerereee eer " 2 254 aot 
Moscow eee eceeeeseeeeeerereee *- ” 258 24 
Naples, &c seeeeee eree w 26 674 2% 724) 26 % 67) 
Gaarid, Barceions. 40. easbes ° " 43h 434 433 
LASbOM ...ccceeeees coerrece + « nominal nominal 
Awitserland .......------++++-+: “ 2% 60 25 533 25 583 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest) .¢ Ex-| Usance. Latest) of] Ex- Ueance. 
ae SS 
Paris .....- Oct. 14, 25°23 | Cheques |Lisbon ...... Oct. 13} 494d |At + 
Brussels...) — 13 2532 | 4 |Madrid...... — 93 2 _ 
Amsterdam .| — 13 12064 | Ghort, [Italy ........)— 12) 25°35.| 4 
Berlin ...... |— 14 20454 =» ~~ |Rio Janeiro... — 12] 18%, |90dyast 
eae | — 13) 20°264 3 monthe/Buenos Ayres} — 10 48 90 dys st 
Hamburg ...— 13 2045 | Short. Montevideo../Sept.17) 65lid |30dysst 
Frankfort | _ 14) 2741 ” Calcutta ....\Oct. 13 1/4¢y } 
Vienna ....| — 14) 24°05 ” Bombay ...|— 13, 1/4 er 
Basle ......| — 14 25.29 | pe Hong Kong..} — 13) l/l] 
St.Petersbrg.. — 13) 93°50 (3 monthe|Shanghai....;— 13 2/ ae 
New York ..|— 13| 4824 | 6 anve | 
OTHER EXCHANGES. 
SouTH AFRICA. 
London on 8.A. 8.A. on London. 
Bight eeeeeeeeeeeeee 4% dis. Sight eeeeeeeeeeeeee i % dis. 
30 days eeeeeeeeeeee 1 ” 30 days eeeeeeeeeeee ” iT} 


60 ” eeeeeeeresese 1g ” iy) 60 ” 
” eeeeeeeeeece 2 ” ” 90 ” 
120 ” eeeeereeeeee 3 ” i) 
AUSTRALIA, 


eeseresecese ] ” 8 


eeeeeeeeaeeee ” ” 


London on Australia. Australia on London. 
Buying. Selling.) Buying. 
Cable....sese 1003 


es Cable.....--. Par. ee 
On Demand.. Par. 993 On Demand... 1004 
97 30 djs eeeneee *e 99 30 d/s eeeeee 99% 


973 60 djs ...... ee 983 60 d/s ...... 992 


The discount quotations current in the chief continental 
cities are as follows:— 
Bank 0 Bank Open 

Rate. Market. Rate. Market 

iy 2 3 t 

Paris ...... an. 23,’08) 22 | Genoa...... 5 Jan. 27,'08) 4 
Berlin...... 5 Sept. 26, '10) 44 | Geneva .. 


J 
Sept. .. 4 Sep. 22, '10) 3 
Hamburg .. 5 Sept. 26,'10} 44 | St Petersbrg 5 Sep. 15, ’10)nom 
Frankfort .. 5 Sept. 
4 Sept. 
4 





pt.26,'10; 4 | Madrid .... 44Sep. 24.03] 4 

Amsterdam . pt.16,’10) 4 | Lisbon .... 6 Jan. 9,08) 54 

Brussels .... 44Sept.29,'10? 34 | Stockholm.. 44Jan. 24, '10] 4 

— cece —_ p, ‘08 ; yer ne . 4¢Feb. 3, a 7 

D ctese ° an. 27,' mhagen 5 Oct. 13, 4 
Turin ...... 5 Jan. 27, ’08) af " , 


At other centres the latest recorded quotations are :— 
% | *% 
New York (call money).... 33 | Caloutta, Bank min....... 5 
Ditto (endorsed Bills) ....53-3 | Bombay, Bank min....... 4 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. Faencn, | Marks, . | Dollars. American. 
Pp. milleforus | 20.52—5per mille forus 4.89—5 per mille for us 
af Pe 20.43—Par 4:867—Par 
Pp. milieagst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
a pat ws exchanges are :— 
French ‘‘ cheque" exchange 25f 230, or } per mille for us. 
| German short exchange .. 20m 45jpf, or 19 per mille for us. 
| New York exchange 


“ Oable transfers’ ............ . - $4.86}, or § per mille agst us. 


Guruan 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


TICKET. ACCOUNT. 
October 27. | October 28. 


MaRkETs have again been depressed by Continental 
f ut disquieting rumours 
rom other quarters have not been wanting. On Saturday 
Some uneasiness was caused by the news that the Greek 
Minister had left Constantinople, but nothing further tran- 
spired. The French railway strike was the signal for a fall 
Home Railway Southern stocks, but towards the end of 

€ week the firm line taken by the Government rzstored 
confidence to some extent. The progress of the Portu- 
ee revolution has had little attention in the absence 
M any determined resistance to the new Government. 
mg influences are not much changed, the Bank 
ro was weaker, but to a less degree than generally 

icipated, and in spite of the certainty which is felt as to 


~— 











! ipments of gold from Brazil, a small amount was taken for 


ee 


771 
that country on Thursday. The Stock Exchange settlement 
was easily arranged, rates being 4 to } per cent. higher than 
on the previous occasion, the Bank rate in the meantime 
having been raised from 3 to 4 per cent. Wall Street has 
been quite firm, as operators have decided in favour of a 
bull movement. Home security markets have been steady, 
though business is slack, and hes a burst at the beginnin 
of the week, the Rubber section has again become dull an 
neglected. Mines were dull on the trouble in France, but 
improved later in the week. 


British Government Securities.—Gilt-edged stocks 
have been dull this week on the appearance of the Straits 
Settlements loan for £2,750,000, and in spite of the rumours of 
gold coming from Brazil a small amount has left the Bank for 
that country. The Bank return was rather better than had 
been generally expected, but the influence of the new issue 
was too strong, and Consols, after remaining firm on Monday, 
lost a fraction on each day in the rest of the week, and close 
4 lower, at 804. India Sterling issues were strong at first, as 
the price obtained for the bond issue was distinctly good, but 
prices close unchanged. Transvaal Threes have improved }. 





-CLOSING PRnsR Rec eeon, 
Last | Move; 
week. Sat. Mon | Tues. Wed. Thurs. Friday ment. 


Couns, 249% sou, 1925 , 80 80 a0 
Do a/e Nov. 4.... oo sot fl to 80 ; 80a i- t 
Guar.23% (Irish Ld) 823 82 824 3 823 2) ee 
92 923 33. 92 | 93 93 
914 2x 914 2x 91h 2x, 914 2a G14 2x 
Indi ae a; iasi|"asy 9-954 4 9898 | 99 8 [353 9-98 9 
ndia red, | | 
ved. i948..| sot} 8081 | by } rot | i 





3% red. 1948..| 80 ] 805 1 | 804 1 
Met Water Bd.3%B) 85 6 &5 6/85 6 | & 








Foreign Government Stocks.—Business was dull in 
this market last week. Prices were rather firm, but close 
slightly lower. The greatest fall was in Russian 3 per Cent., 
which have dropped two points. A little excitement was 
caused early in the week by ramours that the negotiations for 
a loan to the Peruvian Government had fallen through. 
Brazilian and Argentine stocks are slightly lower, in conse- 

uence of a sale on a 5 per cent. basis of {2,000,000 short- 

ated Brazilian Treasury bills. Portuguese have been fluc- 
tuating throughout the week, but remain unchanged on 
balance, but Spanish Fours have lost one point. Japanese 
Fours are down }, but Greek Monopoly Fours have gained a 
point. The news of the French strike was, of course, a 
disturbing feature, but the prospects of a settlement at the 
end of the week caused prices to harden. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up ” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Sept.27. Oct.12. 
Argentine 5%, 1886-7 .......... 104 -. 104 oo ee cs co ae ce Cee 
Brasilian 4% Bonds, 1889...... 90x . WR uw — dee DH; oat 
8B rian 6%, 1892 .......+-+. © Mh ce WR ces cc ee 
ae pegs sedeases e GSe ve C—w———a co BR 
Chinese Gold 1896,5% ........ SS | wee 
Seen oe United _e . ee ont hae e ee e 
*gyptian be} % eeee ef ee ** ** ee *e 
F ‘enoh 3 eee eater eeeeeeeeeee 96 'x “. 86 on 4 . $7 *e 2) 
werman Imperial 3%, 1891 .... Bix 62 ot? 3 vo ee @ 
BT ingerian ti Gok Rewtnsnces - ee 332 « + ‘ se — 
ingarian tes ee ee oo ** ee 
lealian PR . ~ Sévececece e = a 4 ee +6 - +» 1024 .. = 
Japanese terling ....... e oe + . e 
hy esedeecocecece 98 994 ; - Bee. 28) 
Do 4%, IG1O ......cereeeveee 92 925 _ .« O5ey.. 925 
Mexican Conv., 1899 .......... 1lx 101 ae 601: ‘<0 ae 
Peruvian Corp., 6% Debs, .... Il1jx . 101 “—— i oe 1032. 1003 
(New) ....-cceee ° 65 e €54 ee se a 
Russian Ser. I1.,4% ........+. 94x »s & os ‘ae we Oe 08 
Do 5 %, 1906 ......-ececeeves 1053 - 106% + ; oot 105: 
4 Sealed eeeee ereeee . 92x e 91 . —_ e 94 91 
4 Go ececccccce Te ee : aD 4ey whee ot ee = 
0 8 eeereeeeeee ee ** *“* *f *e *e 
Ve tesusia S%, Dip. Debs......  —7 ae ete oo bel 


British Railways.— The history of this market last 
week was rather curious. Early in the week the northern 
lines were weak owing to the labour troubles in the North, 
which were then in process of settlement, while the southern 
stocks were firmer owing to good passenger receipts. During 
the latter days of the week, however, the position was 
reversed; the labour troubles in the North were settled, 
which caused several of the northern stocks to rise, but the 
news of the French railway strike weakened the southern 
stocks. The week closes with prices on the whole higher, 
and the rises are especially marked in North of England and 
Scotch lines. The settlement in the middle of the week 
checked business slightly, but the better news about the 
French strike kept the prices of the southern passenger lines 
firm on Thursday and Friday. Traffics were exceptionally 
good, and helped the market. 

The traffic returns of seventeen principal Enzlish and Irish 
lines show an increase of £80,463, equal to 4.8 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 

10,045, equal to 4.4 per cent. For the present half-year the 
fess and Irish lines show an increase of £824,336, equal 





to 3.0 per cent., while the Scotch lines for the present half- 
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THE ROONOMIST. 


[October 1 5, : 





The receipts of all the 


of £2,083 upon the week. 


ear show an increase of £61,547, 
tter are calculated from Februa 
and Irish companies commence a new half-year from July rst. 
associated companies of the British 
for the week*ended October 7th 


Electric Traction Company 
he lines as were work- 


amounted to £34,097. Upon such oft 
ing both last year and this year the receipts show an increase 


equal to 2.5 per cent. The 
ry 1st, while the English 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


rose all round. 


being as much 
carrier, rose 43. 





cheerful tone. ‘After the newly-established 
holiday on Wednesday the rumoured bull 
in earnest, and prices, which had been very 

: Except for Chesapeake and 
Minneapolis Preference, all stocks are up, rises in 


Atchison, the her. " 


as 3 or 4 points. 


The following are the latest closing prices, &¢, 
prominent issues :— 


> 
of the 


“ Making-up” ; 
Closing Prices. Rise Prices. ne Rg ne ca 
Last Week. To-day. or Fall, Sept.27. Oct.12. Amslgamated Copper ‘68a eek, er or Fall. 

were ot edo renngengnall - gli 2 OSS oe Atchison Com. ------verseese04 1088 . - uee @ | 
Great Central Preferred ...... - Bont fe Be Be “oy — lgeateeeepaenegageediiy ~ gable dialed. 
wet ele TT rH +e S a , oe 7 495 Chesapeake and Ohio.......... 82Z bet 85} eS + 2 9% 
—— th eenee 123 ** 1234 * + fe 121 ** 123 Mil., & St. Paul, O Stk, 1263 aa, 129 + 24 ee > 
fre 4 Yorkshire .... 90 ee 90 “ee ** 88 ** Denver Rio Grande Ord, Ebs,. 32: a 343 ** | 
Lancash an or ~ seee ee 5 oe + * od 90 Do 5 Non-cum, Pref - 78 oo + 2 oy i 
London, ong te Bo po és = os @ SB os) BB -4 alt Erie Railroed Com. Stock .... 28 ee ed 3 
London and North-Western a a Pree be DORA TEAE, wencovecsesesove = Roe OS a+ 4 | 
aon oo ee Ss be 139 «+ 189. | Great Northern Pref.-..+-c.---  USlh 1232s ¢Oh 4 wm | 
Sanita Biettiad -.200cce hte | Rte + ** 31g 2. 21g | Milimois Central Shares........ 137. se “it 
Metropolitan District ss-.-+0 2b se Be 2 tb tt Got 2 gay | Louleville and Nashville...... 149) .. 1526. + 2h. ar lat | 
Adland Preferred .......-.-- 804 or» BA" tag Tt Gla “Los” | Missouri, Kansas,endTexes.. S54 -. 36; 0. + 1 1. aay | 
Worth British Ordinary........ Sahat. “Grcone gio est ‘© 82 | Sew York Central ............ 17x . M8} ..+ 11m S 
Worth British Ordinary........ 298 «+ | SU s+ +>] ++ 8 + 163, | New York, Ontario,d Western 42) 24k + WS a gf 
South-Western "A" .......002 me ea eS, 3 ee ee Aas AED set BI | 
American Railways.—In the early part of the week the | Northern ow Spencers “aetna ace 8] 
American market was quiet, but prices were well maintained Pennsylvania R.R. 63 .. «GT! ww + hee Oh 
and buying increased. The prospects of a Democratic | Rock Island Co. .............. - * HL aaae + Bho % | 
House is now regarded almost with satisfaction, as it is | Southern Ordinary.....ccc00. 0 24h Et eS 2 
certain that legislation would then be stopped, and the R_.-- apananeede ‘Wipeat iainede st . Oe | 
country would have time to recover from a plethora of | Union Pacific Ghares.......... 1728 .. 1768 “2: Same 
Liberal measures. The Government reports of a record a — = — eenmaagunepennes uit Ot RO Mh | 

maize and an excellent oats crop has added to the generally | watash Pref. Stock .......... . pes goon J im < 
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Revenue Ist Half, 1910. per 








HOME RAILWAY TRAFFIC R 


Receipts for Week _ 











BTUBNS. 









































Ended Oct ’ & i i re 
axe ___|Annum. z =F ~b — ine Cost E Aggregate Receipts this Half-year. Acgresate | 
=gitc Name of Railway. oS yee er 2 22: iar eae een Total Open, 
oe wow. Fi nom =§ =F ge. stg Week. per z Passengers, &c. Goods, &e. this Half-year. | 
ceipts pouen NES Es Bs ame SES i910 1909 _‘Mile. 3 mee —| aon 
celpis. _pensee. __ Fe Sm ~ 1910 1909; | roto. | 1909. 1910. | 1900. | 1910. 1900, | Rt a 
ae a % | %\ Evyousa axp WEtsH. 2 Fy £ £ z£ iw’: 
17 o. £5 8 
S35,274) QBSB5 94.488 GFT) Bary oa oon “ina aipq) USrH0S, 15,097 203, 223 140,896, 1564 “ As fra 6! & 
ii] ATM) 36.067) ail | ll Brecon and Merthyr....../ S89 1,674 2,863' 2297) 37) $7, 38,688) 15 10,961, 10,538 22.953, 25,605 33,184) 34.025, 
158,338, 87,627, 20,119 3 | 3 \Gentral London .......... gy i 182, £807, 22 21 28,351 5 84,181 73,862 38,357 57,626 125,558, 117,488) 
88,832! 42,212 36,447) t Oi d Bo h Lo a ote parties ed - §,511 §,517 881 561,510 63 oe oe i es i ee 74,241 70,320) 
ans] 1684s BP | 4 \Gity an uth London...) °°) 3182343. 432 443 406,278 23 Ps a * : 43,133, 43,079) 
22336 M2765, 107,051 14 | 12 Farnese... -.-.---2-0- 2,571 8,34C 10,911 10.24% 78 72 S8,991 S51 65,030 69,717, 105,861 96,036 170,891 156,753) 1 | i 
2151-591 1407-417/ 851,056 nil. nil.'Great Central ".-..0..0..0. 27,302 62/500 89,800 85,200 145 139 89,597 25 — 417,300 403,800 832,300, 797,900 1,249,600 !,201, 
$961,820 1918808] 779216] af | 3° Greer Northern 272. 200 $4,500 113,800 105;500' 94 8/ 55,247 68 1,058,000 1,032,400 658,000.6,263,000 1,716,000 1,656,700 1 bet Let 

662, 19878, 22'946 Cee me oe RS $2,000 71,200 128.200 113,700 122 119 71.029 a2 870,00 "853,200 945,600 924,100 1,815,100 1.777,300!1,008. eed 
“er ousl ‘on ben! aasreoel 44 | $. (Grahams ear aiag 77227-_ | 32,000}148.000/274,000 263,200 ‘S182 42.944 1234 2,249,000 2,250,000 1,933,000 1,866,000 4,282'900 4,126°300 908" gum 
ty Heri piso 44 St Lancashire and Yorkshire 43,000 69,481 112,48: 111/881 188 13% 118,051 394 951,301 922,235 907,849 909,261 1,888" 150 1,808/895 es a 
Feat See Terie aaeeas fH London & North-Western 127.000 18,000 507,006 294,000 186 148 69,189 1863 2,296,000 2,240,000 2,588,000 2,278,000 4,644,000 4.816 00 168 
607,046) 1008,464 $60,461; 74.13 [om Brighton & 6. Coast | 450017) cere ce ee ee ee Lr Oe Oe et eer eel car tae ia Li 
wstise| 18k .- |. | «» (London Blectric .......... . v148 G71 SE.ASL 123 112 78,468 LLC "840,728, 820,441) 240,607 287,661 1,081,336 1,(58,108 a) 
ass has anf ee marae aes Sig tie 1s HR Oe ie in | SS | |S |e ae 
B16 ; se O83, 2,369) 2, 0 te | 316 
ete) 163.880 190.70 al. al. Metropolitan Disirict 2!) MSS} TERS ioc) Be ip sinsea Se} 2is.s missed ss ST aw nw 
$255:762 S2a0re07, Sisse7 7g _ -w SE lovapeeegen 79,000 169,000 248,000 234,000 175 143. 85,847, 625 1,343,000 1.983000 2,208 o00le. 1880003 BaF 0 0001 
20,641) 126.268) 102°980) 4 |S | Nomen pastoeD -v---+-s+e-~ | 60,887 169,749 210,635 204.075, 122 118 0.542 1504 1,194,045 1,145,419 2,877,044 1,860,587 3,071,087 3,007,006 1,723,170 
605,731, 312,788, 122,361 44 | 4 | ~~ gemerereeepee 5,190; 11,900 17.0%. 171072, €2 87 44508 er{ ig ar 55,51 ais ay mag t # 
32,065 9,200 12,633 6 & Rhondda & Swansea Bas) “das r'éey 1000) S28) StS . ‘ 22,740} 20,724, 277.150\ 267.020) jag) ae 
183,648, 122066 33, : ansea Day 723, 1,561, 2,294) 2522, 73 .. 40435 12 260 «(12 ; : : } 
~ x —_ " % PUNY ccccsccersccvece i “A 7,260 7,117, 95 90 62,725 bee mane 12,00 22,425 21,308 35,16 34.198 a | a 
436,580) 282,086, 112,703 4° | 4 ese ae Rall. 86,408 24,289 110,697, $2,056 168 149... | 77 1,322,00) 2,266,959 320,985, 316,560 1,641,955 1,582,529) oa! 
2983,169 1218, 460) cniciial 3 i3 uteaoms SH ew 4,355 15,019 17,402 18,637 180 183 89,270 75 | 69,378 71,860! 204,098, 194,086) 273,476, 265,906 10) TM 
a sees cancer 3. | Qaledontan’ “Westerns 322 $7923 6.571 92.078 99 95 70,526 85 | 420617 415,022 555,782 540,121, 983,309 955.143 | | 
268097! _— 108,850 3 Great North of Scotland* 6,60) 4,142 91740 9/440 29 28 311593 59 206,400 232,900) 825,800) 205,500) 991.200 Or eed 36 
246i,428| 1558812) o27.ioo S|} Netth Britioh #020277" G98 4,775) 12'971 10985 Bs 24 Te8GR Th Gi,eRT 95,329 41,854, 40,060 aes 137188 
MLAs} 29%) 19077 6; | 6 [Bettas ant minty Down 33,370 64,654 104,024 $8977, 78 76 55,520 53, .. ve ve | we /ty086,839)1,027,548; 1.5008) 

‘ | 29, 2 aitand County Do 5 7 : 
121,778) 78,251) $6,430 nil. nll. Dublin and BoRastern oz, 267) 298 2551, 37 SL 19,050 124 | 45,183 42,422 10,911) 11,100) 56,098, S508 ° s 
702417] 4a6.g30| LORBZ8 & | St Great Northern ......:... e353 GShE 437 Stet Ss 52 MgR8 19h 68145 65,510 22,088, 21,702, 81.155 ag,212, 18 | 18 
7ORAIT| 426,830) 190,954 $ | 44 Great Southern & Western 18,18? 16/e35 52'016 291806 0 38 16930 .. 187,156 182,172) 134,556 129,105 321,710 311,277 S&S 

| 161,268) 125,486, 5 | 5 |Midland Groat Western .. 6,033 8177 13,210 12,358 23 25 16,982 101 | 255,896 248,848, 208,694) 206,249 42,250 465,007 1h - 
— a = © =o nm! : — _— « , a . . , '. 
Sia... ee PE L.A TN eS PR A. NOE ae te Le a 
From Aug. 1. a On Arbitration Preference Stock. 
COLONIAL FORE 
rryecone-—otariaaaer Al, FOREIGN, AND AMERICAN RAILWAYS. ae 
Name. ts Receipts. Total Receipt ‘ | 77 x | aires ee et tl a eer nt 
ag Wi 8 -7 tt Name. t= Receipts Total Receipts. N 2s Receipts. Total Receipts. 
ene 1910. . 1910.) 1808. |S Feat ee RS ame. | $3 nen BE 
Inpian & COLONIAL.) , z z : —__' “*S | 1910. | 1909. | “1910. | 1900. | “1910. 1 1908. 1010.) 1900 
Assam Beongai..,..Sep.10) 6766 6.769 62,866 se,s4rloondobe & Rar a 4_, a, 6g — on, 4) ee 
] | J 2,542 Cordoba & Ross A CAN. — U | 
sensei Na Nye iy ee 15,617 165,962 149,883\Cordoba Cental : Pe 5,610 93,810 86,775 Baltimore & Ohio Aug. 1,710,012 1,530,433 3, 
Bombay, Be &U.L. Oct. B.S egh B46 349,533, 304,466) Do Northern:..| + 80,585, 76,865 Chesapeake & OhiojSep. 21 142,214 134,799 1, 
~~ aeendapaesan Son. a5 e555 33,400 752,009) 675,533, Do B.A. Exten.| 8 12,510 10,400 232,835, 210,440 Chic. Mil. &8.P... July 1 04 
Raratian Workban. Sock: 12) 1921 16.009 291,821) 176,505|Costa Rica... -\Sep.17| gegen gyeth, | $068 $8,470 Denv.& Rio Grande ep. 28 18770) 4 
Canadian Pact ¥ gGprt8® 58.640, 784,786| 605,120;Cuban Central. Oc. 8 sieve Sy'tbt) 75864, 75,000Rrle ... .---.... Aug. 
East Indian ......| 8) 120,066 ptt 5,013,000 Egyptian Delta. ‘Sep. 10 one 4,84 77,154 74,0:7 Great Northern ../Aug. 
G.Trk. of Canada. 7 186,660 1860s baa ey ty282.400 Entre Rios . “ct 3) S285 6,072, 94,867 95,855\Lllinols Central... .) Aug. \1,028, 7 
Gt.Indian Penin | 8 BOD) esas %882,460 2,511.4471G. West. of Brasil g 8,000 7,200 201,500, _78,457 Louisvl. & Nashvie. Sep. 21, 210,629, 202, 
under | $e Gee tate ta tececcrenal ea hes Sha i Me Rape | 
ras & Southn.| | . 2 } ’ Mexico?+ ...... 7:18138,300 IN. Y. Gent: | } | 
ratte ...... \Leopoldina 300 119,960 2,168,900 1,744,166 Hudson River .. July ‘1,665,695 1,591,059 1,6¢ 

ec ential’. \Oct. 7) aoer e'cgy 196.089 438.031 Merican "8 823655 32.267! ‘g72'269, ‘907,515 New Orleans, N.i./Se a1” 12,800" 12,800, 162.6 

th Indian ....(Sep.10) 31965 fey giGS25 65,456 Mexican Nainal. sep. 14 giisceie, Sresea gear ey Frogt200 Norfolk & West ..\uly | eee 803,660 § 
—— Panja 4 3,455 ue 298,550/Nitrate Rails*... | 39 oan 978,730 2,436,354 1,911,180 Northern Central. .| Aug. | 395,367) 209,767 419,78 

af Chi) | ne | fem Peale 222.0% 3 eae? E250 130,248) 191,439 Penmayivania...... July ee fear 
| D os } 1 ¥ | | . rennsy iv: sesee OULY 4 

and Bolivia ..... io ~---| 2} 69,084 681865, 736,218] 810,936 ] Reading | g5e'511| 881,283 9% 
BL Gk donthers|"* § ZR 261001001960) oo.ies' Wen of Havana, © §) “ees, 1b eo sate Piladal& Resting July 12,540,751 2,268 148 4 

Ayres Western, 91 40:793 $8509 BG soe O43, AMERICAN. | 4,860, 4/589) “69,629 71,502 Southern Ballway Sep. 21 236, 

Wek Ae tins| 8 F785 98.725 1,100,670 ae tame Great} | | St-Louis&SanFran. July | ee Se 

973, .78,914 1,507,499 1, 94 | mage ‘Sep. 21) 16,892 ‘Texas and Pacific. . Sep. 21, Oe. 
CUrag of MVid 6 ae Tash ie Misr gpg Atchison Topeka Aug. 1,613,871 1,761,967 S.s1er172 3,340,400, Webeals ns seman “saan Tai a8 138 
wo weeks, "+ ne aoe Me Nar ile 2 ) i secngesooe i 
e returns for | : n 
=—= ast year do not include receipts from the Mexican Southern Railway. 
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onial and Foreign Railways.—The sharp advance 
i Camniiee Pacifics last week has been followed by neglect. 
The traffic return for the first week in the month showed an 
increase of only $68,000, which bears out the chairman’s fore- 
cast of leaner receipts. The Ordinary are } down on the 
week. Instead of the estimated £10,000 or £12,000, the Grand 
Trunk traffic showed an increase of only £1,158, and prices 
were dull all the week. The report, which we deal with in 
another column, came out after business hours on Thursday. 
It did not affect the market to any extent. Mexican Rails 
were also quite dull in the early part of the week, but in spite 
of the damage by floods reported last week, the traffic showed 
an increase of $19,600. The report that the damage had 
been greatly exaggerated, supported by an official statement, 
caused a rise in prices on Wednesday. The publication of 
the half-yearly report was followed on Thursday by a slight 
decline on profit-taking, but on the week prices are up. 
Argentine Railways have suffered from lack of support all the 
week, and are rather weaker. The Entre Rios dividend 
announced on Wednesday disappoin‘ted the market. 

The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up”’ 


-—Closing Prices——, Rise Prices. 
Last Week. To-day. or Fall. Sept 27.Oct.12. 
Antofagasta(Chili)&Bolivia(det) 1284 .. 129 eo + &.. 130)... 129 
Buenos Ayres and Pacific Ord. 94 ee 93 o_o 1 e 94 ee 9 
Buenos Ayres Great Southern 123: oa an wa © j ve: wre 
Buenos Ayres Western........ 127 o Ws w= oot <> an 
Canadian Pacific .......+..+++ ae +. 2004 
Central Argentine ........+. os, “See ee TRS 66 44. 0s 0 
Grand Trunk of Canada Ord... ae Se ccm «68 tt ME 278 
Do First Preference ........ it ee Ih ga ea’ 1104 .. 1105 
Do Second Preference ...... 99 ee 99 (ees oe. pi aoe ae 
Do Third Preference ........ a en .co = 1 cs Es ee Std 
Guayaquil and Quito.......66. 47% «2 e se — 2 2s 444. 46 
Mexican Railway, Ordinary .. ao 51 co € 1 oe Tue SS 
Do First Preference ........ 1424 .. 145 .. + &.. 140 .. 142 
Do Second Preference ...... 94% ne 95 oo * Otic oat 
Nitrate..........- eesees ececece 15t ue oat 66 <6 6s 06 152 
San Paulo et eeeeeereseoreres eee 210 ee 209; eo ee 214 210 
United Railways of Havana .. 864 ae 85 oo if oe + 85 


Miscellaneous.—The Rubber market this week has been 
subject to great fluctuations. Shares continued tc rise on 
Saturday and Monday, following the price of raw rubber; on 
the latter day rubber reached 7s, and shares were corres- 
pondingly high. The day following rubber was down again 
to 6s, and shares fell heavily, the greatest declines being in 
Highlands, Linggis and Vallambrosa. The carry-over re- 
vealed a large bear account, and at the end of the week the 
market was slightly steadier, with somewhat better prices for 
raw material. Oil has improved a little on last week’s 
falls, but the market was dull except for Shells, in 
which a considerable rise has taken place. The Egyptian 
group has also been harder on the rumour of Shell 


market has been very quiet. Textiles were firmer on the 
cessation of the cotton lock-out, Sewing Cottons and Calico 
Printers both rising. The settlement of the boilermakers 
dispute also brought some inquiry for Iron and Steel, but 
caused little difference in prices. Trams have been active, 
and Anglo- Argentines have risen, but London General 
Omnibus are less active. Land shares were steady, 
and Egyptians particularly firm. Brewery stocks were 
slightly more favourable, but practically no change has 
taken place. 


The following are the prices and variations of 


, the more 
active shares :— 





MISCELLANEODS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day Fall. 
Allsopp Ord. ...... 5 .. 5 .. .. |Harrod’s Stores.... 5 .. 5h..+ 3% 
lo-American Hudson's Bay...... 1014..101 ..— 4 
Telegraph (def.) 26g .. 26 ..— § | Liptom ............ lg... 18 ..— & 
Armesronge ivessian 2jx.. 2$.. .. | Lom. County & Wst. 2] .. 214 ..+ 3 
Bri tlec. Trotn. Pr. Zio .. Sey. . + ¢ Lon. City & Midland 47}? .. 48 ..+ + 
Sones Mont & Ce > wo GF ..+ Lon.Genl. Omnibus 49 .. 48 ..—1l 
ats(J.and P.) .. 134 .. 12 -.— 2 |Lyons(J.)&Co. .. 52... 6 ..+4% 
Es Steamship.. i ee eee eptn.Elec. Supply 34 .. 2 hd tei 
ela aan ah ae: Ps a = _ ey 5 ges a. és 
cocces ee be ae ick'rs 8'ns F ° +e 
ess Ord...... 470 .. 460 ..—10 ~ . " “ 


Mines.—For some time past tbe Mining market has been 
dull, and this week has been no exception, for business has 
been entirely lacking in animation from day to day. The 
labour troubles in France have naturally exercised a disturb- 
ing factor, which the satisfactory Rand gold and labour returns 
failed to dispel. To begin with, the week opened dull on the 
hear approach of the settlement, which passed off satisfac- 
torily, with rates showing very few changes as compared with 
the previous account. South Africans and Rhodesians have 
been a dull market all the week, and the Jewish holiday 
on Thursday did not improve matters, keeping many 
members away from the House. Tin and Copper shares have 
maintained a firm tone on a further rise in price of these 
oe Tintos improved on the dividend announcement, 
A “ ; although below last year, realised market expectations. 

ma’gamated Zincs are unchanged on the announcement of 


the first dividend. West Africans have been dull, and sbow 
very little variation on the week. 


= 


> 








interests in the Gemseh fields. The rest of the Miscellaneous | 








SourH Arrican. 





Closing Prices, Rise i 
TRANSVAA’. Last To- or — Pines, Ries 
Sore Mixes. Week. day. Pall. Week: day. Fail. 
AuroraWesi United j#.. #2:. °. |Rand Mines oo" gus 
Bantjes Consolidtd, th oe 8 Robinson Deep( (New 2 5 aig 
+e @eeeeee * . ** Central 
City +» M.. «. | Rose 5 \ 
Ib :: 1g... |Simmeradeckiast “Ro: “4 
Consold. Reef Simmer Deep ee * : fags 
FR sd eovecsescoes 1 oe lis-.— eal Van Dyk amadcaticee a Sail Sy 
urban Roodepoort . oe owe illage Deep ED ai: 
East Rand Prop, .. 5... 5ay..— ¢e| Witwatersran ." 
Ferreira .......... 1 gee a? : mene a: 4ft-— ¢ 
Geduld ....cccccoce 19.. 15 ..— HH} 
Ginsberg =. it: 7 al RuoDEsiA. 
meairn Main Rt. ee eae d 
Glynn’s Lydenburg by we ae .. | Bechuanaland .... se fare +s 
Goch (New)........ ltg.. 12 ..— gy | British S.A. Chartd. 1%. 1y.. «. 
Heriot (New) coscce Sh oe SE wm loteetaes » Mite ss 
ubilee ..... sobecee ee Te sane * on es 
a. k , Peay | | Eldorado Bankes.) 3° 7” 30 °74'i 
Kleinfontein (New) 28... 28... .. patti #]-- 28}. «- 
WE cesccsccce se so ee | an Cc a: ae 
Lassester West... 7 .. +s | Matabele Reefs... “e ? — 
LanglaagteEstate. . i 22 .. _. | Rhodesia Copper .. i: i. si 
Luipaard's Viei.... a --— de) DO Expl. Wt, 285.. 26 ..+ dy 
May Consolidated.. 14 ... lyy..— ¢| Selukwe Gold...... 4).. § + oh 
Meyer and Chariton r+ ae 4 ..— gy) Langanyike Cons.. 6{3.. 3 o— t 
Modderfontein mm ah FE Poberone Cae... an ea 
7 leew (eg ee) xploring . + 
Pp puree Eemaeere 28: 28 + fal 
Princess Hstate.... 14 .. wee. Sets 
i_iiuue.... @&. i...) = ==o 
et a egg ~— 1-2 htc 
Roodepoort United 2 .. lt#..— +h) Investment...... 16 .. 15% ..—@ 
-_ BEEP cocncccece G-- é am PCs San sees, on — os 
f eeseesesece . S2+- e 52 st -) ote de 
Somapeetinnes Deep. lis-- lfs-- -- | Do Beers Det...... l7ry.. 1648..— & 
jinntinn , i ov tel  Seunnae ioe? “10h aE 
reee . os eb. ‘ aa «+ 
Transvaal Gold.... a Sa --+ ts| Do44%Exp.Deb. 99 .. 99 .. 4 
Van Ryn toeeeeeees 44 * A. sone ae iabake 4 eS Se 
Village Maia’ Heel 40°. 4°°...1" |Goera(A@ Conse lites lites 2: 
veee struis........ $8-. 2 ..— de|Henderson’sTrnsvi, i4.. 45.. .. 
est Rand........ ld.. Id. -- | HE. Prop..s..sees > es > oe 
Wolhuter Gold eee if: 4 ee ee | Jagersfonjein (New) 83 ae oe 
Worcester ........ lt4.. lte.. | Johanebeg Cone. In. 14g. lge.et 
Estate........ m-- a: ee 
Dxser LEvELs. mg vw tg eeces . ‘ ‘e Fh . 
new TICOM .sccee ee KX. 
Crown Mines ...... Sfh.. Seh..—§ |New Vaal River 
Durban Roodepoort l¢g.. l¢#.. .. Diamond ........ B ce Be 
Ferreira Deep .... ae 3 «-— 7 OceanaConsolidted. 3.. j.. 
Geldenhuis Deep .. 3+4.. ..-- gy Premier(Transvaal) ; 
yee ee 1 1. h..— gy! _ Deferred ........ Tf... Tek-.— 3 
Knight's Central .. lgy..— gy | 8. A. Gold Trust .. 3 i Ste. + 3 
Knight’s Deep .... 3 Transvaal Coal Tret 1¢5.. l¢g. 


1 
2 
ModderfonteinDeep 1 
Nourse Mines...... 2 


i: 


Mes as 
lt#..— 3 
GZ ce ce 


Tracsvaal Consolid. 
Trans. Est, & Devt 


COPPER AND MISCELLANEOUS, 


Closing Prices. Ris | Closing Prices. Rise 

Last To- or | Last To- or 

Week. day. Fall. : Week. day. Fall. 
Anaccnda...... soee 89... 82 ~..+ } | Mexico Mines of 
Arizona Copper.... i - 4g.. .. | El Oro..... ne eee P Tyx.. +e 
Briseis Tin ........ te-- ye-- -- | Mount Lyell ,23) .. 14%.. 184-.+ & 
Broken Hill Prop.. 1l¢#.. 14 ..+ dy| Mount Morgan .... 3i¥.. Six.- -- 
Camp Bird ....... - 1i.. - dy| Mysore (10s) ...... Syy-. 58 -.+ oe 
Cape Copper ...... : oo Ga. Nundydroog ...... lj§-. Ife. -- 
Champion Reef .... B.. 0 geet Ay) COregum .ecceeeeee Saee Sides 
ED Ss ckctivedeese lg... lg... .. | Do Pref. .o.ccoee i « ba. -: 
Esperanza ........ 2yy.. 2yy-- «.. | Rio Timto......... . Giz.. 685 ..+ 12 
Great Cobar ...... 5¢.. 5h... .. | Siberian Prop, .... 1 «. 1 « -- 
Kinta Tin. .......0. lgx.. 1th..+ ge Spassky Copper.... 5 .- 34 oth 
Lena Goldfields .. 3h. 3He..+ & | Tharsis.....sseeees Sa -- 53 ..+ 2 
Mason & Barry (£1) 23... 23 .. Waihi .....+.+00 o Grew Gh oot 


West AUSTRALIAN. 


Closing Prices. Rise 


Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Associated Gold .. i3.. y4-.— a Ivanhoe Gold Corp ui. 12 ..— % 
AssociatedN.Blocks };.. .. « |Kalgurii .........- 64 .. 6§x..— 
Gld. Horseshoe Est. 5 .. aig. — * Lake View Consola fj.. fi-- -- 
GreatBoulder Prop. lA&.. ld... -. | Sons of Gwalia .... | aS oe 
Great Boulder Per. fire f..— ¢ South Kalgarli.... &§-- Be. 
Great Fingal! Cone, Bee  Gaee 6 

West AFRICAN. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... §3.. 43.. -- | Gold Coast Amalgd. ee 
ADOSSO ......-22000 2fy.. Jpy-- -. | Prestea Block “A” .. .. Mliee 0 
Ashanti Goldfields 1+3.. 1; ..— ¢| Taquah Mining and 
Broomassie ...... «. 49.. 4a.. .. | Exploration .... 2% .. y) 
Cinnamon Bippo.. lg... Jg.. -. | United Exploration ? ne { on 
Fanti Consoltu..... +3... #..— | Wassau....... im. ae aa 








ANALYSIS OF BALANCE-SHEETS. 


LIABILITIES. 


BALDWINS. 
June 30, 1910. 


Amount. Inc. or Dec. 
£ 


Cum. pref.shares 250,000 
Ord. shares .... 550,000 
44 % deb. stock.. 367,151 
Trading credit'rs 266,061 


Cap. exp, creds. 29,435 . 
Bank loan...... 25,000 . 
Deb. interest 

accrued .... 7,709 
Pref. dividend 

accrued ...... 6,875 . 
Sinking funds 52,063 . 
Reserve ........ 180,000 
Profit and loss.. 65,944 


*: + 29,433 | Debtors 
-- 3000 | Cash and bills .. 

| Sinking fund.... 
.. + 2,084 | Goodwill, &e.. 


seeweee . 


. + 51,625 Investments .. 


Land, buildings, 
® : plant, &c. ... 
.. + 117,151 | Stock 


ASSETS. 
Amount. Ine. or Dec. 
£ £ 


: eit: + Hae 

.. 30103 .. + 51; 

.. 14,388 .. + 4948 

.. 288,298... + 45,071 
27,324 .. + 2,79 
52,063 .. + 11,357 

.. 165,186 .. im 





eee 
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tices and Reports. | 


GOVERNMENT STOCKS. 

N 44 PER CENT. LOAN OF 1909.—Messrs J. Henry 
saeerant cat announce that they are now prepred to deliver 
definitive bonds of the Royal Bulgarian Government 4% per cent. 
Gold Loan of 1909 in exchange for the fully paid scrip. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman 
Public Debt at Constantinople a statement, of which the following 
is a summary, of the complete receipts in respect of the month of 
March, 1910, compared with those for March, 1909 :— 

ComPLeTe REcEIPTs. 





March, 1910. March, 1909. 
£r £r 
Five revenueS......+++++s 147,977.49 127,863.87 
3%, Customs surtax ...... 94,531.34 81,374.71 
Régie ..-seeceeccceeeees 187,500.00 187,500.00 
Tobacco tithes ..... ooeee «©7585, 181.54 .... 34,551.56 
Sundries ..ceccsecceesecs 1,123.16 982.18 
Fotal coccccesecce 506,313.33 432,272.32 


RAILWAY COMPANIES. 


BALTIMORE AND OHIO RAILROAD.—The report for the year 
ending June 30, 1910, states that after payment of taxes, interest 


$16,247,587-03. Expenditure for betterments was $415,760.61, 
leaving a final balance of $15,831,826.42. The dividends of 4 per 
cent. on the preferred and 6 per cent.on the common stock aggre- 
gated $11,474,212.79, which shows a surplus earned over dividends 
for the year of $4,357.613.63. Thegross earnings show an increase 
of $12,488, 396.09, or 16°34 per cent. over the previous year. The 
operating expenses show an increase of $10,169,819.92, or 19°88 
per cent. The system is being maintained in a high state of 
efficiency. 

MEXICAN RAILWAY.—The report for the half-year ended June 
30th states that the average earnings of the line per kilometre were 
for the first half of rtg10 $7,305°00, as against $7,211°03 for 
the first balt of 1909. The gross earnings for the period 
under review were $4,229,597, an increase of $508,704. The 


on funded debt and other charges, the net corporate income is | 


estimated earnings and expenses for July and August of this 
year (as advised by telegraph) were as follows :—Gross receipts 
$1,466,200, increase $109,000 ; expenses $737,600, increase $1,200 : 
leaving net receipts $728,600, increase $107,800. The sum at the 
disposal of the company, after payment of { 60,000, interest on the 
6 per cent. perpetual debenture stock, and the provision of £12,750 
for interest and sinking fund on the 44 per cent. second deben- 
tures, and writing off £1,666 from the subsidy to connecti 

branch, standing ia suspense, is £142,072, which will suffice for 


| 


the payment of the full dividends for the half-year on 
the first and second preference stocks, leaving a balance 
of £9,549. This will suffice for the payment of a dividend, 


less income-tax, at the rate of } per cent. per annum on 
the ordinary stock. aid leaving a balance of {1,094 to be 
carried forward. The gross earnings of the line in the half-year 
amounted to $4,229,598, an increase of $508,705. The receipts 
from passengers and luggage increased $95,325, and from express 
$53,053, making a total increase of $148,378 from passenger train 
trafic. The receipts from foreign goods increased $270,543, and 
from national goods $87,232. Sundry earnings also increased 
| $2,552. Working ar ag ee were greater by $181,906, mainly owing 

to the increased traffic handled and the additional mileage operated. 
The resulting net revenue was $2,064,572, or $326,799 more than 
in the first half of 1999. This, at the average exchange of 24.55 
pence, produces £211,188. Adding £139, the net revenue received 
| trom the working of the Tlaxcala Brancn, £4,163 from interest and 
| feesin London, and {998 for differences in exchange, there is a 
total in net revenue account of £216,489, which is greater by 
£37,369 than the amount at the close of the corresponding hal:- 
year of 1909. 


QUEBEC CENTRAL RAILWAY.—The report for the year ended 
June 30th last shows gross earnings $1,105,867, increase $84,185, 
and working expenses $759,556, increase $34,638, leaving net 
operating revenue $346,311, increase $49,547. The interest earned 
was $5,675, a decline of $3,501, making total net income $351,986, 
an increase of $46,046. Including the balance brought forward of 
$46,232, there is a credit balance ot $398,218. After meeting interest 
| charges, the directors propose to transfer to reserve contingent fund 
| (raising the amount at credit of this account to $80,000), $15,009, 
| and to pay a dividend at the rate of 2 per cent. per annum (ros per 
| share), carrying forward $46,593. During the year £75,000 Four 
| per Cent. Debenture stock was issued for the capital purposes of 

the company, raising the amount outstanding at June 30, rgro, to 
| £604,837. 














SUMMARY OF COMPANY P 


ROFIT AND LOSS ACCOUNTS. 
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| Net A jiation. Correspondin 
sain — amount —, Period Last Toe 
Compan ‘Year rma Pa ; Avae- Dividend. 
rg i6 Ending Last we | og Se Se — nog Bal 
| ian Distri- serve, alance : 
Account. Deben- batten. Ordinary. Prefce. Deprecia- Forward Net Divi 
ture stem fn Profit. dend. 
Interest. Rate. |Amount./Amount.) ®t 
eer BANKS. __ a oy ey Bx eT? ER i £ 4 x £ £ 2 
Anglo-South American ...... June 30 | 44,299 178,563) 222862 10 117,708 ‘ 56,675 48,479) 181,558 94 
Northern Banking Co. ...... Aug. 31 23,639 62,224, 85,853 12 51,000 6,471 28,592) 61,702) 12 
OTHER COMPANIES. | a 
NS oncickevseshenmnas June 30 | 36,599 73,095, 109,694 5 27,509, 13,750 30,000 38,444) 88,757) 5 
Dailuaine-Talisker Distilleries' June 30 2,097 Dr 11768) Dr.9,666, nil = re oe Dr. 9,663 12,945 nil 
Hodgson's Kingston Brewery) Sept. 30 5,693, 17,299) 22,992 8 16,000 , 6953, 18 B.. 
New Dimbula Co. .........- June 30 4,333, 20201; 24,534 25 19,738 Ss = ee. 
North Hummock Rubber .... June 30 999 14,232; 15,231 25 11,293 3,938 5,088 G 
mithfield and Argentine | 
Meat Company ........... June 39 3,738 45,236) 48,974 10 25,000 16,500 7,874 56.955 10 
Theatre Royal, Drury Lane ... June 30 7.643 . 37,845, 45,488 15 14,100 22,808 8,580, 7,111 10 











STATEMENT OF 


The following statement shows the position at th 
ments of accounts :— 


BANK ACCOUNTS. 
e end of September of banks which issue monthly state- 

















651,024 16,576,592 








ees 


irs Cash on |, 
Liabili-| D it Cash at Advances, Loans, 
ties to wid Ces | Miscel- Torat, ry Call and|Invest- | Discounts, &c. Miscel- | Toran 
|Share- rent Ac- | laneous. | LiaBILt- Bank of Short | ments. | saan eee laneous. ASSETS. 
cee holders. counts, &e., — Eng., &c,| tice. | Loans. Discounts) | | 
Capital and Ciiateiilh 650, 000} 37 763 075 994 485) 41 407 560, 6,032 3325 739, 017 6,015,439 21,596,230 2,028,542 41,407,560 

Se pieerere 7,171,600 78,602,819 3,008,232 88,782,651) 13,220,173'7,485,939 11843752'40,852,526 | 10439455 4,940,806 88,782,651 
London and S.-Westn. 2,000,000. 15,505,882 820,501) 18,326,383) 2,399,175)1,353,709 4,066,551 10,207,081 299,880 18,326,383 
ond. City & Midland 7,762,790, 72,169,281) 4,326,392 84,258,463) 13,411,15918,671,836 8,886,821 40,898,810 | 6,276,314 6,115,525 84,258,465 

on County and 

Westminster’... 8,093,928 72,858,018} 6,394,647 87,346,593 10,134,355 8,603,950 10490317 34,833,865 | 16797995 6,486,111 87,346,595 
London Joint Stock.. 4,135,000 31;716,006 2,328,321 38,179,327 4,525,8985,881,630 8,821,168 18,949,631 a ste 
—. sebaendicb 2,111,181) 13,125,678, 1,427,657, 16,664,516! 1,850,346 1,871,741 9,193,685 3.748,744 -» 16,664, 

onal Provincial of! i ; 

England ........ 5,350,000) 63,625,498, 541,892 69,517,390, 9,576,773/4,146,879 17533652 33.260,036 | .. (69,517,390 
EGS kines diaaes 4,480,354) 38,052,334) 2,159,427, 44,692,115, 6,086,880 6,309,627 8,923,526 18,633,094 | 1,899,319 2,859,759 44,692,115 
ee nee a : | | | | | 20,931,690 3,012,119 48,002,585 

sneha 4,704.7 319 48,002,585 6,661,007'7,416,688 6,951,081 . 3, 002, 
Williams Deacon's “"/2'040 000 13 68 868! 51 004 2,001,102 1.838,363 2,738,657 6,165,255 | eshecaclt Menahiaca seine 
| ce 





| 
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774 : CRUSHING RETURNS. 
RUBBER OUTPUTS. aes: — ¥ 
Total th where otherwise stated.) 
calendar month except t 
Period | TO | Output. oan Cant (For last 
Lbs. | Lbs. Tene. , Gold Recovered, 
-| Month Sept. 30 29,000 oe . wae 
Rubber Estates....+0.++++++- eh seaahe) Soa 3 | sai62 a MINF, 2 
eeaceeess ee eee on e 70,875 
Anglo-Malay MRE TOE ag ass a Mill, Mill. 
.y MER a abe —agnpgamnengene fo Sept. 30 | 114,370 | 25, 
Batu Caves Rubber Co.... ++ee+e-|9 Mon: hs Poe 9,600 759 
cena eee Sept. 10 r Oss. 
Batu Tiga (Selangor) ....- peony ihe: a eee 
PPrererriery oi) seen SP. 0 vm on .. nee . °* 
Bukit Kajang ERP TOMER = s 193,541 | 120,671 Anche Bu a ph 8.551| .. 
1} Bukit Rajah ......-+- cesesseereeeess/6 Months Sept. 30 11,250 - Sarvemia Mining and 3 
1 | Metis cxadesse> issseses-|, Year | Sept. 30| 100174 |, eo TTI) geal dieol ves ee 
| sessceees senses MIN 9 Months! ang 15.345 | 7,725 DORI ssucnrstoos sense ay 754 1,271 
; Ceylon Tea Plantations ....+..-+-- ¢ Months | Sept. 30 vee | Eee | Bests est Goldielae 
i Cicel ee cescoceases sees | Sept. 30 25) of New Zealand— me 
} ; a hone hintey Rubber Estates | Bent. 30 | 217,570 141,745 ee Mines ...... 5,161, .. He 
B CaS ey ee eee --9 — | Sept. 30 ee } 142,098 Wealth of Nations.... yao bd 
1 | (eee yemprerrerseererrreoreeeres | j Me } sees oe = 
i Damansara (Selangor) memnbooes: 8 sooth | Bent. 30 | 8355 | mr Onn Mining and Bhai. ; 
‘iy sie whee Miata . .. Mon | r i | oe e 30,012 * es 
: Estates ... ae) ae | edieg | = See ae 
it ee ++++-/6 Months | Sept. 30 | 79,000 | 83,300 Onn. ETE Ta 6427) 6401)” $008 
Eastern Produce and poe age Sse ‘or)| Month | Sept. 30 seep 19,364 | Gaika ......... Shoe Es- 
Edinburgh Rubber Estate (Selang ..9 Months, —_ = | 415 | Golden Horse- 23,414, .. 7,948 
Rp OG ocersesssssssesees th i oe mm tates... .. 10+ se0++e- 
Federated Malay States ....... “he Months | Se M7088 bs Great Boulder Persever 18, bs * 
a. sseetmbendasncaressse coeek | Month | Sept. 30 } 8,632 | 44,089 Q@NCE........-++- ae 
Federated (Selangor) Rubber ....... B Mowthe | oore 3) | enon | 30287 | Gren Bowidiss buone ‘3 
eee ere ee ewer eeeet oF 6c le oa Sept. } 9,95 TALY .-.- eee ceee eens = 
General Ceylon Rubber and — -++| Month | Sept. 30 121692 | 58,673 | Great Fingal sesecesess 3820 oe Beer 
Golconda Malay Rubber ..... a ee — ane = | 12,483 | 7,980 ee og aegesnstnsetten 13'47¢) 19,470 2,574 
e:. . wepambncast OF scsdiiviecs 3Months Ju | Peon atoscese+e sees NUE SI oe 
Glendon Rubber Company ........-- 3 Month | Sept. 30 | "9180 | 4,376 cn eae 8,25&| .. " 
ie itr ee 2 mth | . | . 38,555 Lancefie wa seseeecerces 
Golden Hope ARE IEE, Months | —- 0 ay 329 aye how Zealand Crown 170) .. = 
ee ae viseseeee-| Month | Sept.30| 2 a Mines ....++-.-+-++- es ees 
Grand Central Ps nacensbinhes: $ Months _— =| eae se Mexico and “= Oro) 11,74 | 
te eal? eeORe ....conces Mont aa tet oe Mount Mo ae +e 
Guayale Rubber Company .......--- 7 Months | on = ests luawe ams se eeiees Pi 1,710 569 
RATER conse ce cocanexs --| Mont ept. 2'c00 = North . i, i . } 
Quin tabcmpann lie... Month | Sept. 30 | 66.750 13,626 ot dh Mines ....... 4: i | 
ec age: oer ean ? Month | Sept. 30 | 48173 Sapon | Oroye Black Baoge ----| stays) 1,198 7 
hy ew oe geal on sept. | Oroya E sesso & 198) } 
Highlands and Lowlands .......... -. 9 Months | Sept. 30 | — _ Penbalenne Proprietary us | 
gemma ceeseeenensens Nov09to May 19 | “19,645 Pigg’s Peak Develop) | sen 427 | 
SOME TRES 2 osnnceroannisssancess Month Aug.31 | a. . ment ........ see | amo | 
SOUR RIEMEITE  «4--dorrcdsenensessne $ Months | Aug.31 | 2.217 wi Resihens Minsstis. De- 1,259) . ee 
Do aed Pherae ee | Month Aug. a il 9)511 4,515 velopnent ......+6- 45) Lm 
Java Pars Rabber Estates .........- | Month | Sept. £0 | 8 900 . Rex Gold Mines . -. | 3,600). 1,257 uw 
Jugra Katate «.-.-s-s+c-seceesseees Month Sept. 20 | 25,700 a Rezende Mines . 4350! |. 337) 204! PA 
Kamuning (Perak) ........ RE og ry = | 39°08 Bs ae San Carlos Gold........ 4304 2,860 721 | 
“tee Mena so | Month | Sept. 50 | ‘ na Selukwe ......-....000s 
Ka «ae eter HARD. -ss0>4 9 Months Sept. 20 15,751 |} 8é6ll ne of Gwalia South — } ee v4 
PDO cgussecceeconsceeeeceeeeee(6 Months | Sept. 30 | oi Gold Mines ........ BF in 873 212 4 
RI EaEED since ~oeSorsaorene® Seadia | Month | os aa Rare Thistle Etna .......... eae | na as a 68,74 |) 
- ae, nine paige sheshaeihpe Month es | 20,648 | 3,000 Vivien .......-. So ahd PT oa 4531 | 
Kuala Lumpur RR ae Month Sept. 20 | 141.932 | 89,202 Waihi Gold Mining... | 15.438! es 2,234) 
Labu (F.M.8.) Ru 2 2 agRaM 3 Months Sept. > } 31097 21,120 Wanderer (Selukwe). e. 
aac sneaenenntnssesevoreess Month | Sept. 20 | 281,837 181'228 
EABAEDOD «20 ncereessrersnresrenees 5 Months —_ > 10633 | 6770 
rn uhmhobebarnmestereseosee -+-| Month | Sept. 30 | ' . 
ee ee enon orneres ae) a | oa DIVIDEND ANNOUNCEMENTS | 
meee “rr:] Steen | BFE 35 | ito | toon ERE: 
Linggi Plantations RE RAO PEPTIC 9 Months = | waar | 7,182 — 
Do ag AEE Sy ION CE Month | Sept. ———__—____—— 
London Asiatic.......+.+0+- a - 2 Months Sept. 30 nr “a tate ee | Dividend % per i 
ee caer SB ae ae) 
— Pee nade inieacebios \ a Sept. 20 | #000 26.500 | Period To 4 i len | 
eet ewer eeeae : “ n _“ | . j | } 
Malacca Rubber Piantaioas .-°-) Month oc “| Sze |: me | |tnterito) Pinal, 58" | a : 
Mubesa age amemnccernameneat | June 7 to Oct. ; = as ' ' 
jobetKiasuineiigosbabhews Sept.20; 7, . : | 8. | exe 
erty Samael (Selengor) Re Sse Sept. 30, 18,261 | aes Amalgamated Zinc yar * “<i | wee 5 | 
ES A wees sey: TP | Month | Sept. <0 | ay 69.99, Bavay's) . Chili) oe saad j 5 ve lo ’ 
WEE Sersynorneseinnneencncnetes 9 Months | Sept. 20 — 11,455 Antofagasta = ( Def. Ord.. .| Half — = oe) Oe & | 
DO _srecessonsses ARLE Month | Sept. 30 | sate 54761 | Bolivia Rly., tern Rly Half year|June ms. | om 
Kir “Nametdeamnmenmmenteninaaey 6 Months Sept. 20 | 70,4 ,385 | Bengal & Nth-Wes f... Half year|Sept. 6 | {| ooh 
Do. wucettrerisesereceeeeees: 6 Mont Aug. 31 | ears | | Bombay Gas Co.---....c-,2-/Half yearjJune 30) “6 |. |e 
Perth Estate ............ Month | Aug. . 7 Bombay Gas Co..... ste tase ae “ 
Lo ee ----8Months, Aug.31 | 35,154 25,781 British and ee: Half year) June so iene | ste + 
~ eb ee ao ee pit Motel) eee oan nee --| Quarter Oct. $1) 18p || 5 
MPI oseressens OAT BETS PRonthe| Peps. 30 | 71,000 1,971 | Camp Bird METS «see ee: Galt yearJene =)” 6 | 
Do Rubber Estates .......... | Month = Sept. af 6200 si Clan Line Steam ~ tS pote ‘| wait year) «- 30) nt 6 * ° 
nS a aaieppemebcenbaeted Month | Sept. 20 | 095 | 4,074 | Consolidated oer legraph|Half year/Jone 2); - ) Se 
Sagga Rubber PERE BSR TM Month Sept. 30 | 21, “4 25.365 Cuba Submarine aa Cable Quarter Sept. 74 5% ot ‘% ; 
2. pa keshertieaatipeniemectezece: p eeaeee | Gaps, > | ary! 2,465 | Direct wane yt one | Quarter a : F 1 | ail 
-~ ER Rsncnpsamhamn pees: | Month | Sept. ’ and Oliver ......-. un ‘ j 
Sekong ............. mapeprens = Sept. 30| 91388 | 4956 a Riys, Ist Pref. nd June 2 | 
Do Setieih 63 otiaaacineectl | Month | Sept.30| 8472 i Do Se SEE soon ssoneseces) By % i 
<i Ao SaataneprelesanpeEe fonth | Bepe.30| Seaes | asaee | oats ney eens ae oe | 6 
Selangor Rubber rstetereneseereses Bar —_- sinsss | auxin toate Lada Halt year pt = 1 bs : 
mi Do vkneanue ROTO aa —= — > 8.222 | 18,355 Hope Brothers... "aiyesas ph Half year —_ 6 oi | “9 
_ _. Ser errpe ree bet Palgng: * tietes --| Mont Sept. - European r) Sept. ss ae 
Shake eens Petts Be | atm | anh | I cece Tees ot ae |: | ae | 
inhiianataveniee sseesacnsese > ena “9 et heeds ce apa 
oe ~ pi ngrae ttamabarsenee int 208 9 Months) Sept. 30 70,30 22,964 abe (f.M.8.) Rubber Co.) ss pies | |. on 
Do Rh Reet ng a IT Month | Sept.30| 5,275 i London and Lancashire F ire Half year} «- | 83 p-8-} a | 
See enh en senseset: Month Sept. 30 | 39,000 a Insurance Co. .......-+: | @ Pa 
vas: ~“tanpagnchectbnensaeanoeaenss 9 Months, Sept. 20 261,270 183 | Madras and Southern Halt yearlJune 30| .. q | oo fae 
EE ans eg ram) ....... | Month | Sept. 30| 1030 | 6 Mabratta Railway...... Bangor i 
Bertam) 7 ua 3  aa| 
Straits Settlements ( Year  Mar.31 | 100,602 | 58.710 ico Tramways Co,.....-| Q ear\June 30 ee | 
ay aT aad ee ious ..| Month | Sept. 30| 17920 | “81850 Siesboviinn Gen te-cnsas.:. aaa nths|Aug. 31'386d ps. @ | 3 | 
chs: —Yppemencamlesunncinis: $Months| Sept 30] 44468 | _ bayesre Oolie Con nt... l@alt yeariJune SO. 2 
De 10h Ru bber Estate +e+eeee-| Month | Sept. 30 | _5,350 | 425 New Dimbula Co. .......--- - = = » 
Sungei Choh Ru -+-|3 Months, Sept. = iso ie New Paccha and een yearJune 30 30 . *. stipe 
D  pneserecsesceccosescccccs th Sept. i | fees easy \ptaieette eer ‘ . “i a} 
Com -++| Mon sep | Nitrate Co. ear}. oe 
ee yewrnemmme viswdion ve ud on tad 3 Months: Sept. 30 | 153,700 om Northern Assurance O>. ee yet Aug. 531)ls 4dp.s) s | 
Month Aug. 31 7,963 a hs wasaeade os 
Sungei Way (Selangor) Month kept. 30 6,200 | > wen elephone and a 6 bie 
-\3 Months Sept.30| 18664 2,425 bag Os bsddcawandes Half year 5 fe ia 
ee Month Sept. 30 7,153 * Realisation and Debenture { ear = ** } ia Pr 308 + 
9 Months Sept.30| 42,161 Ree Corporation of Goctientimel a Sept. 20, 134 eae | 
Month | sebt 30 | 155.385 | 2.393 ' Rio Claro Sao Paulo Railway Half year|June 3025s p-s.| +; |" H 
, oy Aap 3 67,963 - | Rio Tinto Co. .. maon Rly ..\Half year|June 6 oo) ie 
— ws mo| a’ Rohilkund & Ku Quarter| .. % . 
Month | Sept. = ston oN Short’s (Def. Ord.) ...... soon| Que . | 3 
Months Sept. 30 | 25 | aeze0 Union Castle Mail Steam | |g 
Do TO COEENTERE Sept.30| 5177 2,659 me titan cocees Half y ee 
BN reece eeend SS| oe | ee ship Co. ... 
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an os : 

‘ve: Australian, on spot, 398 to 4os; Indian, 36s to 6d 
Te pee. Russian, of which the quality is still i 28 
to 378, ex granary, as to sample. The tone of the flour market 
manifests no improvement, and purchases are still sparingly 
effected on spot, more particularly as regard foreign. Ship- 
ments from the United States and Canada, however, continue 
on a moderate scale and stocks small, but disappointing 
demand and the late ease forward exert less indifference on the 

¢t of holders in their spot offers. On landed terms, American 
first patents, 318 upwards; Canadian export patents, 29s 6d. 
Best quality town households, 27s 6d per sack, ex mill. A dull 
state of affairs pervaded the wheat cargo market, and trend of 
values favoured buyers. South Australian, off coast, changed 
hands at 378 3d, and a part cargo Azoff-Black Sea, November, 
old style (on Dauntless sample) at 31s 6d. Maize, after being 
rather lower for Plate, owing to the ample assortment available, 
late sustained shipments from the Argentine and prospects of 
a large American crop, as well as continued favourable Euro- 
pean reports, as steadied Plate (bulk) 22s, Odessa ass, both 
landed. Grinding barley neglected, but slightly steadier, except 
distant positions. Supplies available and the quantity afloat 
are sufficient for requirements, while shipments are fairly 
liberal. Azoff-Black Sea, 17s 444d ex ship, 17s 9d to 18s ex 
warehouse, as to quality. Supplies of English malting are 
increasing, and after being in stack for some weeks past, con- 
ditions begin to improve. Choice types remain very scare. 
Californian for brewing purposes meets with good support at 
times. Stocks of foreign oats, principally Petersburg, continue 
excessive, and shipments are large enough to weigh upon a 
dragging market, quotations being generally rather easier since 
last week. Common Riga, 13s 6d; Petersburg, on sample, 14s 
to 148 3d ex quay, 38 Ibs. Plate, 13s 10%d landed. Wheat, 
15,000 quarters, Azoff-Black Sea (old crop), October, old style, 
sold 36s gd. Maize, 4,500 tons, La Plata, December-January, 
sold ais 6d. 


The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-8 :— 





1910-1911. 1909-1910. 1908-1909.| 1907-1908. 
cwts. | cwts. | cwts, 
12,792,700| 9,095,700! 10,333,400 
1/211,700| 1,029,600) 1,463,200 





ewts. 
Imports—Wheat (5 weeks to Oct. 1)| 10,371,900 
Flour es és 839,000 














11,210,900} 14,004,400| 10,125,300, 11,796,600 
Add week ending Oct. 8 — Wheat ..| 2,080,200; 1,663,800} 1,139,500; 2,279,700 
Flour ..| 194,100; 168,300; 244,300) + 216,400 
Total imports 5 weeks ...... | 13,485,200) 15,836 500) 11,500,100) 14,292,700 
Less exports—Wheat ..........0008 36,600 63,000} 123,300 46,000 
VICE coccsvece erences | 10,600 4,700 11,300 8,200 
Wet Magpeete. ccsacceevcoseses | 13,438,C00} 15,768,800} 11,365,500) 14,238,500 
Add to this the estimated sales of 
home-grown wheat .........seeee+. | 4,446,800) 3,751,200} 5,748,000} 4,816,800 
Bix weeks’ home supplies .........++«) 17,884,800, 19,500,000] 17,113,500] 19,055,300 
Average price of English wheat per. s 4 | § a sda 8 ry 
PUNT. « chdpensevsngendeendbaeocnd 3% 1 31 8 31 5 3363 
BOP Oink, cccdsccunse eceeendee 6 1 7 3 v.20 78 
' | bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres,bush.| 34,309,000, 22,506 000} 37,652,000| 40,373,000 
Do. do = in owls...) 18,379,800! 12,056,800, 20,170,700) 21,628,400 











COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Oct. 8, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


QuantTitTizs Soxp, 





a — — 





AVERAGE Prices, 
} 











Wheat. | Barley, Oats. Wheat. | Barley | Oats. 
1910. | qrs bsh rs bsh rs bsh| 8 d sa s a 
Oct. 8. 77286 3 110740 4 | 2807 4 | 301) m7) Je 3 
1..| 81,905 5 | 66,358 3 | 26058 2 | 30 1| 44! 16 4 
Sept. 24..| 78.924 } 44,792 2 | 21148 3 | 32) 22)! 163 
17..| 64,445 6 | 18629 1 | 17553 6 | 3011) 43 16 6 
10..| 43,402 3 7,630 0 6,391 6 31 11 23 3 1? 2 
__5..| 40,725 2 | 1844 7 | 6638 1 | 32:2 | 2210 | Wf 2 
1909 ......| 67,960 7 | 83,356 0 | 21563 4 | 318] 269) 170 
| 1908 «...- 1 /119,243 1 | 33992 0 | 315 | 27 5 | 17 0 
io” 105,273 2 | 130,780 3 | 63,843 2 33 3 2 9 171 
seve 0 | 226940 7 ss0e8 5 | %*3/ 33| 67 

| 

















THE IRON AND COAL TRADES. 


| 


It is satisfactory to be able to record a welcome improvement 
in the condition of the pig-iron trade during this week. During 
the few weeks preceding it was nothing else but inactivity 
bordering on Stagnation, so it is to be hoped the market has 
taken a new lease of life, and that generally business will 


aot Perhaps the chief factor in the improvement this week 
sans prevailing belief that the shipbuilding labour troubles, 


bt their attendant dislocation of business, are practically 
r ; ’ , 

Ph and an improved outlook is noticeable in the labour 
sNuation generally. Buyers have been more inclined to 








Operate, which has given confidence to the market, and lifted 


up prices, and it is thought that they will go still higher as 

makers are obtaining more for future than for prompt delivery. 

Whether or no the improvement of this week will be sustained 

it is, of course, difficult to foretell, but the time seems tripe for 
a more prolonged period of prosperity in the pig-iron market 
than has been the case for some time past. The hematite trade 
has also shared in the better times noted above. On the West 
Coast the tone is quiet and steady, and the general situation 
and outlook has not materially changed. Friday’s Glasgow 
prices are as follows:—Cleveland, 49s 8%d, 498 8d cash, 
49s 11d one month, sos 6d three months; buyers, 49s 8d cash, 
49s 11d one month, sos 5%d three months; sellers 49s 8%d 
cash, 50s one month, sos 6d three months. Market easier, small 
business. Turnover about 3,500 tons. Connal’s Stores to- 
day:—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3s 
435,843 ; Standard, 36,385; hematite, nil. , 





Our Middlesbro’ correspondent’s report, dated October 13th, 
is as follows :—Pig-iron: The improved feeling reported last 
week continues, and a considerable amount of business has been 
done. Makers of pig-iron have increased their prices to 49s od 
for No. 3 Cleveland G.M.B., and 63s for East Coast mixed 
numbers Hematite, prompt delivery. Manufactured iron and 
steel: Seeing that the shipyards’ strike is practically settled, 
works will resume active operations and are likely to be well 
employed. Steel ship-plates, £6 15s; steel ship angles, £6 7s 6d; 
iron ship-plates, £6 15s; iron ship angles, £7; iron bars, £7, 
all less 25 per cent. Steel rails, £5 10s net. Iron ore: Buying 
has been going on rather freely for forward delivery at ad- 
vanced prices. Sellers are now quoting best Bilbao Rubio iron 
ore (so per cent. iron), 20s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘ A’’ grade hematite, ass; ‘“‘C ” 
grade Cleveland, 22s; ‘‘ F ” and ** G”’ grade Basic, 22s, c.i.f. 
North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
There has been more business done on the pig-iron werrant 
market this week than has been the experience in any one week 
for months past, the general tone has been cheerful, and yet 
values have not latterly varied appreciably. This is due to the 
fact that a crowd of operators have been waiting on the move- 
ment that has been seen, and while confirmed in their con- 
clusions, they lacked the necessary courage, and, through 
realising hurriedly, modified the intrinsic results. As a conse- 
quence the value changes are not so substantial as they might 
have been, yet they are respectable, showing average gains of 
6d a ton at 49s od cash, sos ojd one month, and sos 64d three 
months severally. In informed quarters the opinion holds that 
the market is in for a season of activity, at an increased level 
of prices for all kinds of iron; but there is a good deal of wish 
behind the view stated, and that should not be overlooked by 
outsiders. Owing to the more satisfactory leanings of things 
industrial, legitimate consumers at home of Cleveland and 
Scotch irons have for some days been free buyers of their 
favourite brands, and the tonnage booked covers a pretty heavy 
total. What is now desiderated is that purchasers beyond them 
should come forward and take the finished or manufactured 
articles. There are numerous inquiries for such on circuit, but 
sellers all round are moving more money than they were pre- 
pit¥ed “to accept ten days ago, say, and it remains to be seen 
whether they can enforce their demands. In any case, it seems 
assured that on to the end of the year a good turnover of most 
sections of steel and iron products is guaranteed—notably so 
in shipbuilding material, machinery, railway plant (exclusive 
of locomotive engines), bridge building work, tubing and 
piping, light foundry work, wire fencing, thin roofing, and in 
machine tools (which of itself is a most encouraging asset). The 
bulk of the work in the market just now is of an export 
character, and it is a hopeful sign that Continental competitors 
are stiffer in their conditions than has been their state since 
the year came in. Scotch steelmakers, folling on the action of 
English producers, have advanced prices by 5s a ton, to 
4 178 6d for ship-plates, £7 12s 6d for,boiler plates, and 
56 108 for angles, each less 5 per cent. 


The coal industry has passed through a rather unexciting 
week. A quieter tone rules in the steam coal trade, due to the 
decreased quantities required for shipment in consequence of 
the closing of the Baltic. House coals are dull owing to the 
more coagenial weather, but gas coals are being sold in good 
quantities, and slacks have benefited by the termination of the 
cotton disputes. In the Newcastle coal area there is very little 
change to note. Steams have improved, and collieries are hold- 
ing with the hope of securing higher prices. Durham coals 
are unchanged, best gas descriptions being held at about last 
week’s level. Coking and bunker coals are unchanged, and 








foundry coke continues dull. Quotations:—Best steams, 
98 gd; smal] steams, 5s 9d; best Northumberland, unscreened, 
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UNITED RAILWAYS OF THE HAVANA AND REGLA WARE- 
HOUSES.—The report for the year ended June 3oth states the 
result of the working of the railways as follows :—Receipts, 
£1,244,961, against £1,085,743 in 1908-9. The grt ee 
£681,288, compared with £635,744, and the balance £5 3,673, 
compared with £449,998. The ratio of expenses to receipts — 
54.72 per cent., as against 55.55 per cent. To this oe o 
£563,673 there has to be added the profit on Regla warehouses, 
differences in exchange, transfer, &c., fees, and there has to be 
deducted the payment in respect of the Marianao Railway leased 
to this company. These adjustments having been made, there 
remains a total of £564,915. After payment of interest on deben- 
ture stocks, dividend on preference stock, taxes, stamp duties, &c., 
providing for expenditure in connection with additional rolling 
stock under the hire purchase arrangement, adding interest and 
dividends on investments, the value of the coupons on the bonds of 
the Havana Central Railway Company exchanged for 4 per cent. 
debentures and debenture stock of this company, and the amount 
brought forward from last account, there remains an available 
balance of net revenue of £317,959. The board recommends a 
dividend of 4 per cent. on the ordinary stock, absorbing £190,400, 
transferred to reserve account £85,000, transferred to general 
renewals reserve account £25,000, transferred to an insurance fund 
£5,000, carrying forward £12,559. The reserve account now 
amounts to (285,000. The reserve for general renewals amounts 
to £50,000. The insurance fund amounts to £5,000. The amount 
standing to the credit of premiums on capital issued in reserve is 


£63,262. 
MISCELLANEOUS. 


BALDWINS.—The report for the year ended June 30 states that 
the profits on manufacturing and trading accounts, Xc., for the 
year, after providing for discounts, amount to £149,096. Against 
this sum the following charges have been made :—{9,759 for 
management expenses, including income-tax, 
trustees’ fees, solicitors’ and auditors’ charges, &c.; £30,286 for 
expenditure on alterations, improvements, and development of 
mines and {10,000 for depreciation. 


directors’ and | 





The payment of premiums | 


on sinking funds for the redemption of leaseholds and debenture | 


stock absorbs {11,357 and payment of the debenture interest 
£14,598. 
£13,750, which includes the dividend payable on August I, 1gIo. 
To the balance thus left of £59,344 has to be added the sum of 
£36,599 brought forward from last year, making a total of £95,943, 
Out of this the directors have appropriated {£30,000 to reserve, 
leaving a balance of £65,943. They recommend that a dividend at 
the rate of 5 per cent., free of income-tax, be paid on the ordinary 
shares, leaving £38,443 to becarried forward. 

H. AND U. RUBBER AND COFFEE ESTATES.—-Messrs William 


The amount required for the preference dividend is | 


Abbott and Co., secretaries of the H. and U. Rubber and Coffee | 


Estates, have received information from the manager in Colombia 
that the three consignments of rubber alluded to by the chairman 
at the statutory meeting are the property of the company. The 
first of the three consignments was sold at 5s 6d per lb, and 
realised £454. 

MUREX MAGNETIC.—The report for the period from April 15, 
1g09, to June 3oth last, states that no opposition has been taken to 
the granting of the patents in any country. The unit at work on 
the Cordoba Mines has obtained excellent results, and a second 
unit has been sent out for erection. Great delay occurred in the 
erection of the plant at Broken Hill, but their engineer 
Broken Hill is satisfied that it will run successfully. 
for various mining companies have been conducted, and others are 
under negotiation. Experimental work effected during the year 
has considerably widened the scope of the invention. 

OCEANA CONSOLIDATED.—The report for the year ended 
June 30th states that the unissued capital—namely, 266,083 shares 
of 10s each—was offered to the shareholders, rateably in February 
last, at the price of 12s 6d per share, and was largely over-applied 
for. After deducting the incidental expenses, the 


now at 
Official trials 


premium 


understood, are merely estimated :— vie * on 
Yield, ; 
July. | Aug. Sept. | July 
| =e 
Ozs. | Ozs. | Ozs, £ PW Be 
Aurora West United ...... ++] 2,996 | 2,966) 3,052) 2577 sh 
DAETONE ss 6 cee cccvctivccrs 262 ¢ t 296 i 2049 : 
Cinderella Consolidated ....| 4,295 | 5137] 5563 1097} 44 
City and Suburban..........| 8,213 | 8,302 | 8335 — 8'093 vm 
Consolidated Langlaagte ..| 7,261 7,209 | 6,803 7/315 7 
Consolidated Main Reef....| 6,982 6,958 | 7,162 6,693 im 
Crown Mines ...........0.. | 53,132 | 53,989 | 51,679 105'00] 105,478 
Durban Roodepoort ........| + | 4,227) ; og) 
Durban Roodepoort Deep ..| 7,774 17,903 7,272 7,000 | 7,050 t 
East Rand Proprietary | 57,592 | 59,662 | 61,266 | 101'652 | 103,055 - 
DN iienin niwidtneseeauies | 11,244 | 11,105 | 11,280 | “25,048 | 950% mm 
Ferreira Deep . .........00 | 16,946 | 17,887 | 16,298 | 42;500 | 42,500 A 
GORGE .....0cceesenees +++-/£14,171 £14,3680 £15,081 | 1/953 | 1399 
Geldenhuis Deep .......... | 24,895 | 25,081 | 25,575 | 22.486 | 23,016 2480 
MN code ccatecaecsens | 3,952, 3911) 3,837, 415°!) 4qag bye 
Glencairn Main Reef .::..:| 4240 | 3801) 3,757 3156| ois} sae 
Glynn's punenn. Cotanheng, i a } " | + bw 
| Glynn’s Lydenburg ........ ‘ 1,899} 1,628 1,887 5, 
Sia cavachuskesureeesenes | Sama! 5297| sors sais | Sime = 
SON sha szhcctdnscdnaadon 837 926 954 18| 193} iy 
PN cieasctoticvetasgese 4,462 | 4,498} 4,176 | 5,022, 5014) 4am 
SURE i ciccveetisenneveues 6,114 | 7,026 | 6,625 3,010) 4,953 308 
Knight Central ............ 6,989 | 7,186 | 7,567 6,798 | 7,258) Toms 
Knight's Deep .........00.- 13,885 | 15,446 | 15,415 25,072 | 25007 | asa 
Lancaster West ..........-: | £23,748 £25,916 | £25,201 2.854 | 2501) 359 
Langlaagte Estate.......... 17,148 | 17,454 | 17,309 26.500 | 26,200 | 25,600 
Luipaards Vlei ...........- 3,807 3,902 3,668 215) 305) 2am 
Mair Reef West ............ 6,870 6,884 6,861 15,910 | 12010 12,481 
May Consolidated .......... £22,401 | £23,0740| £22,997 41,131 | 11,660 138 
| Meyer and Chariton ........ Y 5,222 5,081 9,287 9,359 | 9631 
SDNOIEL -chemahieanstescte 7,924 «8,187 | 7,975 11,117 | 12016 | Ma 
New Kleinfontein .......... 13,467 | 13,612 | 12,706 24,620 | 25,007 | 21350 
New Modderfontein ........ 15,283 | 15,108 | 14,805 26,350 | 26400! 264m 
a E 8,412 8,411 | 8,955 18,278 | 18,586 | 19005 
New Rietfontein. ........... 5,676 5,292 | 4,652 204 715 416 
New Unified Main Reef ... 3601 | 3,525; 3,417 5,051, 2951) 24m 
Ae ree badcecocess 5,517 | 5,061! 4,684 370 | 7,091) 7,033 
Nourse Mines ...........00. | 17,942 | 18,248 | 18.828 221495 | 23,036 | ahs 
Princess Estate and Gold ..|£16,483 |£16,650r; £1,679 4870! 5063) 8215 
ee ree | 26,460 26,594 | 26,522 78,100 | 78,050} 78050 
Robinson Deep ............ 16,242 | 15,928 | 16,365 | 28,545 28,623 ; 27, 
Roodepoort Central Deep ..,/ £10,576 £10,853v £11,580: 4€0 693 | 4 
Roodepoort United M.R.... 4,772 3,720 5,011 2,769 | *2,475| "oe 
ee eee ebee 19,380 _ 20,234 | 19,497 28,000 , 28,500 | 2750 
DEERE ksccensdecdecumend 1,800 | 1,895; 1,870) 1,750, 1,965| 2000 
rr ey are 1,907 1,511 1,171 + | ? i200 
eas 8,641 | 9,511! 9,930 5215; 6219) 710 
Simmer and Jack ....:<.... 20,281 20,502 | 20,412 | 48,050 | 50,625 | 4054 
Simmer and Jack East ....| 7,714 7,691 6,959 | 5,014) 6077) 300 
Bub-MiGel «isccnsesesessceee 1,570 1,618 1,557 781 638 58 
South Randfontein ........ 3C,873 | 33,093 | 31,367 40,000 , 46,000 | 400 
Transvaal G.M. Estates .. 8,175 | 7,676, 7,352 21,730! 19,867 | 19,38 
TrOaSury .....eeeeeeee sooes, 3007 | 2,864) 2,763; 2,582) 2350) St 
ee aodeseh (ae 11,425 | 11,331 | 25,232 25,284 | 25068 
VERGE OEP sessocanesiacs 12.935 | 13,241 | 12,895 14,100! 14,150} 1410 
Village Main Reef .......... 17,938 | 18,210 | 17,914 41,280 | 41,152 | 42436 
Vogelstruis Consolidated....| 1,795 we 480; + | ? 
Vogelstruis Estates ........ 1,445 | 2,916 2,860 t + oe 
West Rand Central ..... ee.) 2,101} 1,099 1,021 + t t 
West Rand Consolidated .. 5,131) 5,457 | 5,497, 2,163) 3075) 300 
Witwatersrand ......,..0. 9,502 | 9,437 | 9,385 | 17,830, 18,309) 18,286 
Witwatersrand Deep ...... 13,388 | 14,499 | 15,096 | 25,385 | 26,568 | 2150 
WINS « pbinicescaektsers 8,229 | 8,65 | 8,492 | 11,255 | 1256) | 12.569 
i ee eae 1,386 | 1,429! 1,368; 2,500 2,400) 2.185 


accruing from this issue, amounting to £30,479, has been carried | 


tocredit of reserve fund. The profits realised during the period 
under review, after making provision for contingencies and for com- 
missions and bonuses, amount to £178,308, which, with the sum of 
£25,783 brought forward from the preceding year, makes a balance 
of £204,092 to credit of profit and loss account. Further profit 
which has not been brought into account will accrue to the com- 
pany from interests now in course of liquidation. An interim divi- 
dend of 5 percent., free of income-tax, on the then issued capital, 
absorbing £43,347, was paid on December 31, 1909, leav- 


ing £160,744 available for appropriation. The directors re- 
commend that a further dividend of 5 per cent., free 


of income-tax, making 10 per cent. for th 

which will call for the distribution of £50,000, pis Makcheen 
of £50,000 should be transferred to equalisation of dividends 
account, and that the remaining balance of £60,744 should be 
carried forward. The investments and assets appearing in the 
balance-sheet have been taken at the price fixed when the capital 
was reduced, or at subsequent cost—subject to reserves—or at the 
market price, whichever was the lower. At the market price on 
June 30, 1910, the quoted securities showed an appreciation above 
the values appearing in the balance-sheet of £146,521. A resolu- 
tion will be submitted to the meeting for the increase of the 
nominal capital of the company to £2,000,000 by the creation ofa 
further _2,000,000 shares of tos each. No immediate issue of 
shares is contemplated, but in the event of any shares bein 
offered for subscription, shareholders for the time being of the 


company will have the first opportunity of subscribing for the 


THEATRE ROYAL DRURY LANE. 
ended June 30th states that the profi 


—The jreport for the year 
t for the year, after allowing 

































for depreciation, amounts to £37,845, to which 
£7,643 brought forward, makiug a total of £4 Py 
have decided to appropriate this amount a0 ieee = 
of book value of the capital assets (reducing same to Seas 
£2,803; transfer to reserve, £20,000; dividend of 10 oe 
of income-tax), £9,400; and bonus of 5 per cent. (from al are 
tax), £4,700—f14,100, leaving to be carried forward, subjess 
directors’ additional remuneration, £8,579. » Subject 


MINING COMPANIES, 
TRANSVAAL GOLD PRODUCTION —The following 
month of September have been received, and the 


profits, where stated, for the two previous months are 
purposes of comparison. The profits in man 
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* Loss on working. + Return not yet received. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


With favourable weather, farm work has been pushed for 
ward, and rains experienced over a large area are very ree 
while ensuring a generally capital seed bed. General — 
conditions failed to show any improvement during the week: 
in fact, trade in foodstuffs developed increased dulness, 2 
in most instances sellers had to submit to a slight concessioa m 
price if business was to be facilitated. Meanwhile, there 18 20 
general demand from the near Continent, and this, coupled 
favourable rains reported in the Argentine, also continued libe 
shipments, tend to create a generally depressed state of affairs. 
English wheat is not in much supply, and quotations are 
maintained respecting suitable milling qualities, but the 
has been very quiet this week. Meanwhile, a little export 
demand has assisted the general tendency of prices. — 
tions are, on the whole, favourable. Fair to best reds deli 
up range between 33s and 34s 6d per qr, 504 lbs. No to sell 
ing continued large shipments, there 1s no eee 
foreign grades, Russian excepted, but trade is dull in D 
Exports are increasing rapidly from Russia and the anube, || 
and the perspective outlook renders no inducement towards 
extended buying, while the present maintenance of prices 
assured. No. 1 Northern Manitoba offers at 38s 6d ex 
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i ; i lis 
8s od; unscreened coking coals, gs to 9s 94; coking smalls, 
8s mA to gs 3d; gas coal, Durham, 9s od; best foundry 
coke, 17s. 





The South Wales market has improved during this week, a 
restart having been made at some of the collieries, and there is 
a good possibility that other strikers will soon resume work. 
Buyers are, therefore, holding aloof as long as possible, and 
business has been consequently inactive. The market 
has been generally quiet, and prices exhibit an easier 
tendency. Small steams have been affected by the 
labour troubles in France, which will probably result in 
shipments being curtailed. Quotations: Steam coal: large, very 
best, 16s 3d to 16s 6d; best seconds, 15s gd to 16s; ordinary 
seconds, 148 9d to 15s 6d; drys, 14s to 10s 6d; best washed 
nuts, 128 6d to 138; seconds, 118 gd to 12s 3d; best washed 
peas, 118 6d to 128; seconds, Ios to IIS; smalls, best, 8s 3d 
to 8s 6d; smalls, seconds, 6s gd to 7s 6d; small, inferior sorts, 
6s to 6s 6d. Patent fuel: best, 14s 3d to 15s. Bituminous coal, 
households, best, 17s to 18s; seconds and other sorts from 
14s 6d to 168; No. 3 Rhondda large, 16s gd to 17s 3d. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Under the influence of cables from Meibourne, this market has 
steadied, and values are distinctly firmer than they were on 
Monday. It would not, however, be correct to say that prices 
are really firmly established. Both buyers and sellers are fenc- 
ing—neither very much in earnest about coming to business. 
Still, it looks almost as if values may have reached “bottom ” 
for the time being, and with trace as good as it is now it would 
be impossible for them to stay there very long. If the colonial 
markets have definitely turned the corner, there will be a sharp 
response here before long. 





Our American correspondent telegraphs :—** The Boston wool 
market is dull.” 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


In certain quarters at Bradford and in the West Riding for 
nany months past there has been much writing and talking 
about a wool famine which was certain to be in evidence before 
much new wool could arrive from Australia. It is safe to say 
that the trade will hear no more of this nonsense. What 
happened at-the fifth series of London auctions for the presenti 
year, which ended last Saturday, has finally dissipated this 
delusion. So far from anything in the nature of a famine 
obtaining, the offerings in Coleman street were sWollen by 
many thousands of bales sent by speculators from nearly every 
consuming centre in Lurope ana America. I take the following 
from an article in the Yorkshire Post :—** Speculators’ lots have 
come from Bradford, Huddersfield, Boston, Antwerp, Dun- 
kirk, Berlin, and almost every other quarter where wool is 


Ny eimed 
consumed. 


Oddly enough, the largest quantities of these unexpected 
supplies came trom speculators in the West Riding, where one 
would have imagined from the market reports there was so great 
a dearth of raw materiai that any quantity could have reen 


sold to top-makers at fancy prices. JBriefly, the result was that, 
‘in spite of heavy withdrawals, the market for all classes of 
wool, except good combing merinos, broke down, and instead 
of a clearance of all stocks being made, no fewer than 14,000 
‘pales had to be bought in and carried forward to the next 
sales. At Bradford the breakdown in the demand from the 
U.S.A. has been pooh-poohed by the Lulls as advantage 
rather than otherwise, as it left so much more wocl for the 
home trade, which, it was said, could easily absorb all the wool 
not required in the U.S.A, That has not been my opinion. 
So far this year United States buyers have taken 48,e00 balcs 
‘ess from the London auctions than they did 
date last year, and, in addition, it must not be forgotten that 
their purchases of our home-grown wools which were on so big 
a scale last year have been quite insignificant during the pre- 
sent season. Boston dealers (or, perhaps I should say, specula- 
tors) have been glad not merely to send thousands of bales 
of wool purchased by them in Australia, New Zealand, and 
River Plate markets, and large quantities of English wool 
which had been lying in their custom-house back to England for 
realisation, but salso, mirabile dictu, considerable amounts of 
their domestic wools. This means that the Boston wool market 
is in so parlous a condition that dealers there in order to 
liquidate and turn into cash their surplus stocks, have actually 
‘forfeited the 5'4d per Ib which their barbarous tariff gives 
them. Moreover, it is said that up to the present not a single 


up to the same 
} 
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‘to see whether, when these withdrawals are ; 
owners will or will not have reason to regret havii oe 
in. When they pursued a similar policy in apa 

a disastrous failure, for eventually thoy had to 

from £5 to £8 per bale less than they had had offs 
‘the season. Old West Riding staplers used to 
nothing so precnae as ~ buy wool ina falling 

course, it is equally sg for a grower when va bre 
high level, as at present, to refuse selling because Sana 
declined a mere to or 15 per cent. from the abnormally ' 

rates previously current. At the present moment among 
interesting features of the market are the quotations 
futures.” At Antwerp standard merino tops have tenn 
this week for delivery next year at 52% centimes or wi 
half a franc less per kilo than the “ a 


Ss t ” . E 
Bradford several leading top-makers ase offering whilst at 
a reduction of 2%d per lb on present values for delivery accept 


the first three months of next year. Up to the p how. 
ever, spinners and manufacturers have not shown an : 
to accept these offers. For the most part they are covered 
months to come, and not unnaturally, in what appeets antiie 
falling market; they prefer to wait and see what will *} 
‘Whatever happens at consuming centres here, on the Conti 
and im the U.S.A., one thing is certain, viz., that our i 
of raw material during the present year will far exceed j 
quantity those of last season, which were an easy record Ex. 
perienced Australian wastoralists have been for two or three 
years past expecting the inevitablé drought to come a but 
instead the Commonwealth is experiencing one of the best, if | 
not the best, season on record. | 

My letters from leading pastoralists received by this week's 
mail give most glowing accounts of the weather, and conse. 
quently of the pastoral outlook. 

















The following i: a list of the London Colonial Wool Sale 


which commenced on Tuesday, September 27th, being the fifth 
this year :— 








Sale 7Number of Bales sold 
Date. Sale Pmvrt. ToHome To Foreign 
Sept. Selling Brokers. No Oct. Buyers. Buyers. Total, 
27.. Ruxton. Roneld,and Co..l .. 11 .... 1,900 .... 1,500 ... 340 
Thomas and Cook ........ ae aes Re sone 3 | 
C. Balme and Co. ........ ars 8=— eos LO | 
28.. Du Croz, Doxat,andCo...1 .. .. .... 2,€00.... 1,200.... 300 
Jacomb, Son, and Co. ....1 .. 12 .... 2,200.... 1803.... 400 
H. P. Hughes and Sons....1 .. .. sees 2,700.... 1500.... 420 
29.. Buxton, Ronald,and Co...2 4. 13... 4400 .... 320000. Tato | 
Willans and Overbury....1 .. .- .... 2,90).... 2000.... 490 4 
30.. H. Schwartze & Co. ......1 4. 14 0... 18340... Sal age | 
o Thomas and Cook ........ BZ ceo co coco GO .... La ces eee 
ct. 
1.. John Hoareand Co.......1 .. 15 .... 1.420... 1180.... 960 | 
C. Balme and Co, ........2 «2 -. seee 2,900.... 2500.... 500 | 
3.. H. Irwell and Co. ........1 .. 17 2... 850 .... 1,700... 250 | 
Windeler and Co. ........ a ee ae ceed SEED oe 720 .... 19% | 
Buxton, Ronald and Co...3 .. .. «.... 370. 2,800 ..... 650 | 
4.. Jacomb, Son, andCo. ....2 .. 18 .... 2520.. 2,200 .... 45% | 
Du Croz, Doxat.and Co. ..2 .. .. «.+- 3,850.... 4,300.... 8180 
5.. Thomas and Cook ........3 .. 19 .... 5,255.... 137%4.... 6 
H. P. Hughes and Sons ..2 .. .. «... 2,600 .... 1,800.... 440 | 
6.. (., Bade amd Gav ccceccesd 00 80 ccce SEUO oe 1,900 .... 450 | 
Windeler and Co. ........ S xc cc coco 9 cece eee 
Ruxton, Ronald, and Co...4 .. .. «--. 3.400.... 3000.... 64 | 
7.. Jchn Hoare and Co....... S co Bh ccce 1500.... Bide 
BE, DIE Cm... codcsch ce0.; 0s) occu OD cc 400... | 
H. Schwartze and Co. ....2 .. .. «+. 1523.... 1723.... 3% 
Willans and Overbury ....2 .. .. «--. 2,.000.... 1000.... 3m 
@.. H P. Hughes and Sons ..3 .. .. ..-. 1,000.... 3500.... 1,0 
Tacomb, Son and Co....... OO es —™ 
Du Croz, Doxat,and Co. ..3 .. -- eee 1,200.... 300... 1 } 
u. Balme and Co. ........4 os WO. «Bees ee | 
Thomas and Cook ........ qo. cc cose L200... Wins 
Buxton, Ronald,and Co..5 .. .. -- 650 .... 100.... cam 








THE COTTON TRADE. 





LIVERPOOL, October 14 | 

Cotton has been in good demand during the past week. Esti- 
mated spot sales, 67,000 bales, of which 53,070 bales are Ameti 
can, 1,700 bales Egyptian, 7,050 bales Peruvian, &c., 370 ® 
West Indian, &c., 620 bales African, 3,160 bales East — 
and 30 bales sundries. Of these 3,500 bales are for export ang) 
speculation and 63,500 bales for the trade. Imports, 64; | 
bales, including 62,610 bales American, 819 bales Egy Penaisa, 
bales Brazilian, &c., 239 bales African, 443 bales East the | 
and 60 bales sundries. The actual me nae 
trade is 73,941 bales, of which 64,419 bales are Ame . | 
actual quantity exported is 2,607 bales, of which 1 S00 
American. The actual stock is 268,750 bales, of which 203; 
bales are American. In Sea Island a moderate business 
been done at easier rates, and quotations are generally T 
“4d to %d. In African a good business has been pry ol 
quotations of East are raised 30 points and those ieee 
points. Brazilian has been in good demand, and quo = 
raised 39 points. Peruvian rough sorts have been in 








bale has been bought for America in any of the Australian sell. 
‘ing centres. No doubt the cablegrams from the Common- 
wealth markets have greatly disconcerted the bulls in Londoa 
‘and Bradford. Prices for merinos are reported to be from a 
to 1§ per cent. below those current at the opening auctions last 
year, and as in London withdrawals up to the present have 
een on a very large scale, and so far as can be judged h 
up to now amounted to about 30,000 bales. At this rate 
colonial warehouses will soon—be blocked with wools which 
| ‘have been once offered and bought in. It will be interesting 


ave 











. has | 
request at the quotations. In smooth a large buesee ints. 

7 Stn at pthc rates, Quotations are raised 54 to ora a | 
American continues in good demand, and the qu ints, folly 

middling and the grade below are advanced 37 Lar 5 eae 
middling 35 points, good middling 33 points, aa In East } 
and middling fair 31 points. Middling quot - ee quott 

Indian a considerable business has been ee . ther : 
tions-of Broach and Tinnivelly are raised all ) 
tions %d. Egyptian has been in improved ce oes : . Ad 
a moderate business has resulted. ao ttt Abbassi unchanges: | 
to Sd. Nubari raised 3d. Joanovich and 
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ir brown quoted 12,4. Futures are ints 
econ moth an co pins gi for 
Pine ing barely steady. er 3 October- 
other deliveri¢s, 1, Nevember-December, 7.81 34d ; December- 
Nowom 7 804 a; January-February, 7.80'44d; February-March, 
Jari. March-April, 7.8id; April-May, 7.81d; June, 7.814; 
fane-July, 7.79444; July-August, 7-7742d. Egyptian futures are 
59 to 67 points higher. 
PRICES CURRENT.- THURSDAY. _ 
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higher for the cu 
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ript‘ons. } | 
meer rier: Fire 
6/2 95 (42 oa ea OF 
ae 4@4ijaja@iaiaia;aia 
American. ajaia4 B 1194 tT teh ln | a “ | ‘| 4 
Sea Island.....--- per Ib. he | hap | ss (ag) do! oo!) Te be 
Florida ditto.--+++++-+**| aig ot Mid GMM>b//G U|LM/GM G OLMiGm 
Addit <cncntnaseesna (690,715 7-41 761 781 821 7°06 7:32 758 677 705 7°31 
Ameriofrasilisa. Mid’ MF Fe, G F Gd. Foe (MF| Pr. Gd.|MB\Fr.|Ga 
Bee. ) oe 1755 808 844 «6 | oe 713 766, oe 684,737: oe 
ences esccececees| oo [TSS $08 BA, on | oe | FIR TES, oe | 6 94:73 or 
Paraiba dane epeucksnede oe Jegtny ee el dec ee pg ¥bG bs 
gehen iaaabere ‘Tis dos sae So) os Tis Tee. | gas 737. 
Maranham ...-+-++++-- ee | PUY, oo | oo 4°? | 
Egyptian. | | : 
113 1 133 | ee | 1 } o- 98 1 
Brown ....--«+++« ececece! C@ oe 34 ot lite ld | A 3 ‘ St) of 
J T pecccccccesseeeeer ee ee ; il oo. 7 lee 
orerne, Grock, ae. ceed 66 Pee | enihres.g «6 1] <a \e | os 1 ee j 
y 7 : & ! | 
ty wane Mt do tout B oe ben | ons! ee | oe 
an-Rough ......| ec | eo | e+ 206020751275! .. | .. (850) .. | -. (850 
Peru ia ed Raogh ....| 22 | 22, 9009901025... | -. 6£0770) .. 6507-70 
Ditto Smooth ........ ee |769 814 8°24 834 849 7°21 761 791 7:21 761 791 
i ' oa bee 14 (14315 ws | HHO iw. | BB M0 
sland...... 
ee cand ag | és re ‘$20 B55, 950) .. |. | Th | |. | 
East Indian. iGFr F Gd.|F G Fne'8'tn | For Gd. Fne rer |G. Fne 
Suitt—Hae, Ont Seseen) ee fae ely att 7" pee, éj 6i { ets es rr Hy 
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Imports, Exports, Consumption, &c. 
Oct. 7. . 
- -~ ~ ne. or 
1910. 19¢9. Dec. 
Les. Bales, Bales. 
Imports Week ending Oct.7.. 62,221 ° es ease oa 
e From Sept. 1........ 466 134,467 .... + 115,999 
Exports Week en Oot. 7 2,601 e< oedal = 
" From Sept. 1........ 13,714 28501 ....— 14,787 
Consumption Week ending Oct. 7.. 5 ee aese 
« From Sept. 1........ 305,620 388,295 ....— 84675 
ee. «i—(“(iéKMeqwombdunc odée-cauie’ 280,380 596360 .... — 315970 


The imports for the week ending October 7th amounted to 
62,221 bales, and the quantity of American cotton reported at 
sea tor Great Britatn (including cable advices to date) is 315,000 
bales, against 282,000 bales at the corresponding period last year. 





MANCHESTER, October 13. 

We have experienced a decidedly stiff market during the past 
week, and business to some extent has been interfered with by 
the smart rise in raw cotton rates. The inquiry in piece goods 
has been extensive, and although numerous offers have been 
impracticable, some fair sales have been put through for China. 
Most of the buying for India has been in finer goods. Shippers 
to the Mediterranean and South American outlets have wanted 
stock lots, but these are rather scarce. Manufacturers have 
found it difficult to secure higher rates, but engagements in 
humerous directions continue healthy. American and Egyptian 
yarns have been dearer, and the advance has been resisted by 
users. #@Medium numbers in American wefts are scarce, and 
wie manufacturers have been inconvenienced by the shortage in 
supp ries. No general buying has transpired in shipping counts, 
out business has not been at a standstill. 


{l.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 

. Price, 
+ Oct. Price,|Price, Price, Price, | Price, 
13, + Oct.|+ Sep. + Sep.|t Sep.|+ Sep. 












































Price, Corresponding Dates in 

1916, | 19. 1908. | 1907. | 19¢6, | 1906. 

anon] oun] owe | <mvm i senel ap] dete 
Raw Cotton—Middling American, per Ib * sis *aee “503 "ss “es : 
— _ Good fair brown Egyptn, per lb '0 1144; 0 07A8;0 v4 0 9/0 
Yarns—32's twist ................ per lb) 0 11g 0 3%: 0 Hf 0 10; |0 10%} 0 
> -.............. cib{2 11410 931 0 83/0 104| 0 lu; 0 
— 60's twist (Egyptian) -- per ib! 0 18% 0 15/0 14'| 0 (0 164 0 

32-in, Printers, 116 yds, 16 by 16, 32's and 

Sein. chistings, 96 0s, id ty 18 Srsand|” ° (OFS O)* 9 OHS 
Dee seine: thet wees. M6 7S 31L8 O15 91S 6 ltd 
38-in ditto, 38 yds, 18 by 16, 10 ibs ||| 10 0'8 8/8 0|s 8\8 HIB 
39-in. ditto 37} yds, 16 bv 15, 8t1ba 19 1/7 9\7 O|F BI? ae 





























THE SILK TRADE. 





We might almost repeat the advices we were giving in our 
circular of September 8th (write Messrs Chabriéres, Morel and 


Co., of Lyons, under date October 8th), adding, how- 
ever, that transactions have been more numerous. The 
silk piece goods industry is prosperous, especially in 


Lyons, where all looms are engaged ; the consumption of 
silk is large, but the level of prices remains about the same 
as for several months past. This stability is due to the absence 
of speculative business, and to the reserve of the New York 
market, both circumstances which confirm European buyers in 
their hand-to-mouth policy. Asiatic raws have, nevertheless, 
shown slight signs of improvement, following a rise of 1f to 
1f soc per kilo at Yokohama; however, business done on that 
market being partly in counterpart of previous short sales, the 
advance obtained on our side has not exceeded soc. Canton 
reelers have also endeavoured to put prices up, but buyers 
are refusing to follow the lead, and the result so far is a 
considerable slackening in the demand for these sorts. As 
regards Shanghai, a fairly large business has passed, almost 
exclusively confined to steam filatures, at an advance of soc 
to 1f. These symptoms of greater firmness would certainly 
take a better shape if the improved tone which has lately been 
noticeable in America be confirmed. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


fhere is practically nothing fresh to report in connection with 
the hide market, although, on the whole, the tone is better. 
Inquiries have of late been more frequent, and tanners appear 
to show more confidence in the future. At last week’s Ber- 
mondsey auctions values remained stationary for the most im- 
portant classes of butchers’ hides, runts and Herefords, how- 
ever, showing a slight decline of an eighth per lb. From the 
Continental centres a steady, quiet trade is reported, with prices, 
on the whole, well maintained. So far there is no change in 
the American position; tanners are buying very little indeed 
in view of the financial situation, and 60 lbs native steer hides 
are now offered at 15} to 16 cents, 60 lb Texas steers hides at 
144 to 144 cents, whilst buff hides are freely offered at 1o} to 
10} cents. Taken all round the hide market in the United States 
is decidedly weaker than is the case in Europe, and forwardings 
cf British cow and horse hides continue to be on a very small 
schle. Few consignments of calf skins have also left this 
country of late for the United States, and merchants and 
shippers are far behind their deliveries of last year. 

The leather market remains firm, and tanners of the better 
grades of bark sole leather report a fair day-to-day business. 
Values are practically unchanged for all good-class stuff, but 
for the lower grades prices are here and there shaded to clear 
parcels. In upper leathers the amount of trading is compara- 
tively small; manufacturers, in view of the position of the raw 
material market and the close proximity of the Shoe and 
Leather Fair, prefer to wait until they have this convenient 
opportunity of comparing values. Box calf of American and 
Continental make has of late only moved off in a desultory 
fashion, and importers tell me they have not done anything like 
so well as was the case a year or two ago. 

The shoe trade is quieter; orders for autumn and winter 
gcods do not come in with the freedom desired by manufac- 
turers, and prices seem cut to death by the large factors and 
multiple men. Possibly we shall get an accurate survey of the 
situation at the Fair, but for the moment most shoe and 
leather traders seem content to mark time. 

The other branches of the trade remain about normal with the 
exception of the fancy gcods section, which is still very busy. 





oa 1910 | 6. | 2 | 22 | 15 | 8 
Raw Cotton—Midali " 8 dis disidis s disid The demand for hides (write Messrs Max Francke and Co., of 
i Good fair brews Pecan er = 0 s . tal ein 114 0 1b ne Havre, under date October 11th) has again been small here 
~ ee Woide.o¢ aieeeaette perlb 0 112) 0 11s) 0 1030 10 since our report of the 4th instant, and buyers still act with 
— 60's twiet ifieentings per Ib O 1lyy/ O 11) O 10+ O 10f O 10F/0 10% | caution. Prices of several descriptions are a little easier. 
32-in. Printers, 116 yas, 16 by 16 52 meal © 16h| © 208) 0 175) 0 171) 0 179) 0 28 Arequipas, afloat, maintained their last prices of 110f the dry, 
Ris Aree add sn diay cee ctheosda! 18 5 18 211711 17 8 «7 8\t?7 8 | and 104f the drysalted. Dry Bolivians declined by if to 128f. 
40s. NS* 76 yds, 19 by 19, 32's and Salted Valparaiso cows of good average quality fetched 6sf, 
38-in. ditto, 38 yds, 18 by 16. 10 Iba be . os ie . " . * ("3 = salted Coquimbo oxen and cows 74f-75i. Mexico butchers from 
Sin. ditto, 374 yds, 16 by 15, 8} Ibs..... 9 1 | HTH 810.8 8 8 8|8 8 | well-known shippers have been sold, to arrive, at Saf (last 
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V8 In our auction of the 20th instant about 20,000 
ides will be offered, the catalogue of which will be published 
in a day or two. Sales: 8,800 hides, including 200 dry grt 
video calf skins at 1459f, 249 dry Arequipas at 110f, 474 dry- 
salted ditto-at 104f, 124 drysalted Chimbotes at private figure, 
227 drysalted Huanchacos at 112f, 324 salted Chinchas at 7of, 
212 dry Bolivians at 128f, 833 Valparaiso cows at 6s5f, 276 ditto 
cows and oxen at 62%f-6s5f, 138 Punta Arenas at Sof, 463 — 
fagastas at 9sf, 246 Iquiques a: private figure, 548 Coquimbos 
at 74f-75f, 1,500 Mexicos butchers at Saf, 115 ditto at Sof, 1,099 
drysalted Madagascars at 7of, 1,173 ditto ditto and 537 dry 
Saigons at private figures. 


83f). 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HampBeurec, October 12. 


The coffee market has continued the previous week's un- 
certain movement, with quieter trading. It appeared still to 
be somewhat weary after the recent excited upward rush. The 
leading operators were willing to encourage some reaction in 
order to preserve the market from excesses. Receipts in the 
Brazil were small, so were sales and shipments, and the Santos 
stock continued growing. Exchange on London was firm, but 
currency quotations seemed to soften. Cost and freight basis 
with any importing market had become quite impossible, owing 
to the excessive prices asked, and as Europe could not afford to 
follow the Brazilian exporters further, a reaction from the 
recent extreme pretensions was looked for; to prepare for it, 
realising of old profits was proceeding throughout the week. 
The spot market was assisting the bears to some extent by the 
slowness of the country demand; attention was more and 
more drawn to the great conypetition with substitutes, and one 
prominent dealer asserted that the rise in prices meant a falling 
off in coffee consumption in Germany this season of quite 
600,000 bags. Brazilian shippers did reduce their limits, but 
not to an-extent which would bring them down to working 
parity. Meanwhile, futures here sagged slowly until yesterday 
they stood about 2 pf lower than last Wednesday. To-day the 
tone changed abruptly, sellers became scarce, and some cover- 
ing took place, after which the close was firm, and % pf up 
from yesterday. Cables had been received from Santos stating 
that the crop progpects did not improve, and that there had 
so far been practically no October flowering. Prominent 
shippers, however, solicited cost and freight orders, from which 
it was concluded that the Brazilian situation had not 
strengthened during the past few days. Closing quotations here 
show net losses of 4% to 4% pf as follows :—October, 4734 (last 
week 4812); December, 4814 (49); March, 47% (47%); May, 
47 (47%); July, 46% (47%); September, 49% (47). During the 
week the official European representative of the Sao Paulo 
Government set rumour at rest by the categoric declaration 
that his Government would not this season remove the export 
limit on coffee, or in any way disturb previous engagements. 
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SUGAR. 
(By Our Own CorrEsPONDENT.) 


HAMBURG, October 12. 
The sugar market has passed through a week of excitement 
with depression still the most salient feature, and prices again 
materially lower. The level of values is now lower than for 
more than two years past, and it is a fact that the downward 
movement has now entered a phase which savours quite as 
much of speculative exaggeration as did the rise to 1, marks a 
couple of months ago. The selling is to a large extent unreason- 
ing, and based on predictions of a crop ‘in Europe of 11% 
{{ million tons in excess of the last. No account is taken of the 
j exhaustion of stocks in the hands of consumers through their 
j long abstention from active buying. Much of the selling has 
been of the character of forced liquidation; much again had 
been unloading from sheer disgust, and by people who were 
eager buyers when prices averaged 2 to 3 marks higher. Part 
"7 the throwing over of large lines was due to the news from 
rears Peer 2 large operator there had got into difficulties. 
way financially affected the moral effect was considerabl 
The crop news was certain] ood * 
analyses of yield steadily improving. 
in its utter indifference, 
Russian sugars had ap 
matters. The demoralisation reached its height on \ 
when current month changed hands at 9.55, May went | 
and August was offered at 10.00. Yesterday é 
and with very heavy covering and substanti 
was a recovery of 15 to 17% pfg. 
denly, refiners became good buyers. 
apparently ceaced. To-day the im 
but London telegrams were disappointing 

appeared, causing a reaction from the best 
tone of the market is more composed, and the c 
enormous transactions, estimated for yester 
alone at fully 300,000 bags. Final values j 
kilos :—-October, 9.65 (last week ; 





| 10.12% (10.45). 
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was positively stated that Hamburg was in no 


y bearish, the weather good, and the 
London proved obdurate 
and the news that cheap offers of 
peared on that market did not help 
fonday 
to 9.80, 
the feeling changed, 
al new buying there 
The weather changed sud- 
and forced liquidation had 
provement continued early, 
and renewed offers 
But the general 
lose steady after 
day at to-day 
, n marks per so 
January-March, 9.80 (10.17%) Bag ee en oan hy 









FOREIGN AND COLONIAL PRODUCE yy: 
For Reports of To-Day's Business and Public Bales seq 


M ; ' 
SUGAR.—There has been a moderate trade pre — 
this week, demand for refined descriptions being decides 
active than for some little time past, and values in m 
ruled steady. The speculative market disclosed a 
irregularity and weakness, and an improvement at one ¢ 
based on consumers manifesting more disposition to 
soon lost. The market at the moment is generally des 
interesting feature, and every promise of exceptionally 
supplies of beet having to be handled this campaign 
leaves the market in a depressed condition. 
for September, 85,790 tons, against 92,900 last 
22,600, against 20,600. Austro-Hungarian consy 
against 45,900; and exports, 10,200, against 28 
visible supply amounts to 892,coo tons, 
tons at same time last year. 
Home ReFinep in moderate demand, and tone Tate's 
No. 1 cubes sold at 19s 6d; No. 2, 198. Of pieces, mid to ; 
yellow quoted 15s to 16s 6d ; whites, 17s to 18s 3d; fine ood 
18s 44d; standard ditto, 17s 104d; No. 1 crushed, 18s 64: No. 
18s; — No. 1 granulated, 18s; No.2, 17s. Yellow crema 
range from 15s 9d to 16s, as to make. 
ForEIGN Rerinep.—Cubes easier, but trade rather more active, 
W.S.R., prompt, 15s togd; S. and T. ditto, 15s od: M 
October, 148 = j : R.A.V., November-December, 135 od: Tt 
October, 148 9d; A.S.P. ditto, rys 9d; C.Z.R., November. 
December, 138 9d; S.Z.G., 13s od; P.G.R., 13s od; and Say’, 
October-December, 15s 9d, f.o.b. terms. Lebaudy’s fine 
October, 16s 14d, f.0.b., Paris. Moderate sales passed in 
German granulated at irregular rates, the market being influenced 
by that for the raw uct. First brands, ready sold, 12s tp 
11s ofd_and r1s 10d; October, 11s 74d to 11s od and ris #4: 
November-December, 11s 63d to r1s 6d; January-March, 11s 84: 
and May-August, 11s 113d to 11s ro4d, f.o.b., Hamburg, 
Breet.—Trade generally active, though prices very 
unsettled. October done 9s 7$d to gs 5$d, 9s ox and 9s 6d: 
November-December, 9s 8}d, 9s 6d, 9s 74d, and gs 6d; Jaouary. 
March, 9s 7$d, 9s 84d, and gs 8d; May, gs 114d, gs 9d, tos, and 
gs 10d; with August, ros 1d, 9s rod, and gs 1144, f.o.b., 
CANE-GROWN dull, unaltered in the absence of auctions. 
private wes 100 bags crystallised Demerara, sold 18s, and 190 
bags brownish Jamaica, 15s 3d. 
Imports and deliveries ot raw sugar into London since 
to October 8th, with stock at latter date :— 


Year; “exports, 








January 1st | 








1907. 1908. 1909. 1910. | 

Tons. Tons. Tons. Tons | 
Imported .........-++ 150,790 .. 147,300 .. 156,390 .. 1704 
Delivered eeeeeeeesere 145,680 oe 138,980 e* 149,530 * 168,160 
Stock eeeeeeeeeeeseeee 22,510 ee 29,450 e 27,330 * 24,930 
a U.K, eeeeeeeeaee ** — ef = ef 89,540 

e, jaggery, per cwt.. i oe | oe _: 

See ies, 10/104 .. 11/3 .. 12/% .. ti 
Beet, 88 %, f.o.b....... 9/44 «.. Q/11R.. Le .. 


GLUCOSE steady. English liquid 9s 9d, and American gs 9d. 
COFFEE.—Moderate supplies in auction met a generally 
demand, at about steady prices. Costa Rica: good bold, 70s 
mid colory, 64s 6d; small fair to good colory, 55s 6d to 588; 
78s 6d. Guatemala, good bold, 68s 6d to 69s ao mid, 
peas, 738s. Vera Paz: common to fair bold, 62s to 68s; 
nary to good crdinary brownish, 52s 6d to 55s 6d; peas, St 
Maragogipe, 948 to 104s. Mexican: fine bold, 71s; sm 
good colory, 56s to 58s; peas, 76s to qs 6d, Colombian : 
bold colory, 68s 6d; fair to good bold greenish, 62s to 
mid greyish to good mid colory, 57s 6d to 63s 6d ; peas, 
66s 6d. Washed Dumont : extra bold, 59s 6d to 61s; bold, 
to 59s 6d; small, 55s 6d to 56s 6d; peas, 58s to 62s. Un 
extra bold, 57s sae medium, 558; small, 545; peas, 57S 
Futures irregular, with fair dealings. Santos: December 
448, 438 3d, and 438 9d; March, 42s 6d, 41s 74d, and 42894; my; | 
42s 14d, 418 3d, 42s 6d, and 42s 4$d; July, 41s 6d, 40s 4, 
41s od per cwt. 
Imports and deliveries of coffee into London since January Ist 10 | 
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October 8th, with stock at latter date :— 
’ 1907. 1909. 1910. 
Tons. Tons. Tons. Tons. | 
Imported .......... 44,180 .. 29,570 .. 28,070 .. 4 
Delivered (home use) 12,250 .. 12,110 .. 11,830 .. 24590 
Export eerewerreeee 18,400 ee 15,050 oe 18,470 oe 26,010 
BOG ca cenccvcteees 27,720 oe . ee 24,340 ie 
Santos COFFEE. : 
The London Produce Clearing House, Limited, supply the 


following quotations for average Santos good coffee :— 






































! 
| Oct. 
Oct. 8. | Oct.10. | Oct. 11. | Oct.12 | Oct 1S | UE 
10 30) 1 0 |10 30) 2 30/10 30) 2 3010 3C\ 2 
&.m.| P.M.) &.M. p.m. | @.m.| P-M.| &.m.) p.m. 
edjsd|sd sdjsa| 
October .... 44 0 44.0 |43 9 439 433 
December .. |44 0 |44 0 |44 0 43 9 |43 6 
March...... 42 9 '42 79142 6 [42 0 (41 7A 
sey AES fe aay at 8 
: re 
September... |42 0 '41) Hota 3 10 1 





Contracts for 65,750 bags Santos coffee registered during the wee 





May, 9.95 (10.30); August, 


COCOA.—In auction moderate supplies met with quiet 
and values in some cases tended in favour of buyers. ei, ative 
Ceylon partly sold : fair to fine bold red, 62s to 678% 
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Granada: good to fine red, 53s 6d to 54s; fair, 


amaica: highly fermented, 543s; good red, 
523 2 pd chan, ny fair to oy pale, 638 6d to 68s 6d. ar 
~ Dominica : fine red, 538 6d; fair, 52s 6d. 25 bags Caracas, 


. reserve, sold, 50s. The following were bought in :—41 
cing dad co bags Doaaremn, 4 bags St Vincent, 15 bans 
bags “ 6 bags West Coast African, 1,675 bags Guayaquil, 432 
Leet rto Cabello, 281 bags Java, 26 bags Costa Rica, and 170 

n. 
oe  iodian sales this week amounted to 13,425 packages, 
hich met a rather more active demand, and full rates were 
sbtained for most descriptions. Here and there, however, irregu- 
larity was again noticeable amongst lower medium kinds, and 
several parcels were withdrawn from sale. Pekoe, common to 
good realised 63d to 1s 2d; broken pekoe, common to good 

a 6d to 18; good, 1s 14d to 1s 43d; finest, rs 11d to 
as 4fd; orange pekoe, common to good medium, 63d to 114d; good 
to fine, 1s 13d to 1s 74d; broken orange pekoe, common to good 
medium, 69d to Is; good to fine, rs rd to 1s 94d; very fine to 
finest, 25 24d to 2s 10d ; and pekoc souchong, 6d to 1ojd per Ib. 
Ceylon offerings totalled 16,417 packages, and all kinds met with 
brisk competition. Fine and medium descriptions often showed 
an irregular advance of 3d to 4d per lb, and commons sold steadily 
at previous rates. Pekoe, common to good, changed hands at 6}d 
to 11d; broken pekoe, ditto, 64d to 114d; pekoe souchong, 6d to 
8d; orange pekoe, common to good, 7d to 11d; fine, rs rgd; broken 
orange pekoe, common to good, 74d to 1s 1d; and fine, 1s 64d 

rib. Java auctions of 2,700 packages passed off steadily with a 
good inquiry. Pekoe, common to good medium, sold, 64d to 74d ; 
broken pekoe, ditto, 64d to 74d; orange pekoe, common to good, 
6jd to 83d; broken orange pekoe, common to fine, 63d to 113d ; 
and pekoe souchong, 64d to 73d per Ib. 

RICE.—Market firm ona steady demand locally. Two cargoes, 
S,Q., new crop, sold to Japan at 7s 3d, f.o.b. 18,000 tons 
Saigon, March-April shipment, sold 6s 44d to 6s 6éd, f.o.b., to 

apan. 

TAPIOCA remains quiet. In auction, 921 bags flake, 127 bags 
bullet, and 243 bags seed pear! offered, and bought in. 

8AGO.—540 bags small catalogued and partly sold at 16s. 

ARROWROOT.— Nothing catalogued. 

BLACK PEPPER firmer, with a moderate inquiry. Fair black 
Singapore, on spot, quoted 44d; October-December shipment, 
buyers, 34$d; January-March, sold 4d to 4 5-32d, c.f. and i 
Lampong, October-December shipment, sold 3gd, c.f. andi. In 
auction, 10 bags Ceylon offered and sold, fair at 4d, grayish 3§d to 
33d. 220 bags Singapore bought in. 

WHITE PEPPER also steadier. Fair Singapore, on spot, quoted 
7d; October-December shipment sold, 64d to 68d; October- 
November, 6;;d; November-January, 6d to 633d; January- 
March, 6id to 7d, c.f.and i, At public sale, 160 bags Singapore 
offered and sold (without reserve), fair rather brownish, 64d 
to 63d. 

CLOVES firmly held, with a moderate demand. Zanzibar, on 
spot, sold, 6;,d to 64,d; January-March delivery, at 6 5-32d to 
63d; March-May, 64d to 64d; September-November shipment 
sold, 54d to 6d; November-January, 64d; January-March, 6d to 

,c.f.andi, Aj auction, 19 cases Penang retired. 

CINNAMON —462 bags Ceylon offered, and a few found buyers. 
Quillings, 55d. 14 bags Java realised 2§d for small chips. 

PIMENTO.—Nothing offered. 

CASSIA —So bales broken bought in. 

NUTMEGS.—In auction, 432 packages West India sold: 58’s, 
10d ; 65's, 74d ; 66's, 7d ; 68's, 98d; 70's, 5d; 71's, 6d; 73's to 74’s, 
{d to 5d; 76’s to 77's, 5d to, 54d; 85's, 43d to 44a; 81’s to 82's, 
54d; 85's, 44d to 44d; 88's, 43d; 96's, 4}d; 98's to 99's, 4d to gad: 
100's to 103's, 4d to 44d; 1060's to 109’s, 4d to 44d; I10’s to 112’s, 
4d to 43d ; r20's to 124’s, 3$d to 4}d ; 127’s, 44d; 133's, 34d; 136’s, 
3d. 116 bags West India sold, 1s 7d to 2s 1d; broken, 1s 6d to 
1s 8d. 165 packages Eastern nutmegs, partly sold: garbled, 64d ; 
slightly defective, 58d. 5 packages, ditto Mace, scid: pale and 
red, 2s 1d to 2s <d; fine curly red, 1s 11d; red, 1s 8d to 1s 9d. 

DESICCATED COCOANUT.—143 cases, partly sold, 40s 6d 

GINGER.—608 packages Cochin catalogued and all withdrawn. 

FRUIT.—The market for currants ruled steady. Prygos sold, 
26s 9d to 27s; Amalia, 28s to 30s; Patras, 30s to 358; and Vostizza, 
38s to 45s. Old sultanas cleared, at 36s to 50s. 418 tons Valencia 
raisins auctioned this week met with good competition at full rates 
to 28to 4s advance. choice kinds fetching extreme prices. Half 
boxes sold, 39s to 40S; quarters, 41s to 67s; eights, 44s to 70s; 
and seedless, 37s to 45s. Muscatels commanded steady rates. 
Common to medium sold, 53s to 758; good to fine, 90s to 102s 6d. 
Layer figs quoted 4os to 48s ; and pulled, 55s to gos. 

JUTE.— With the Doorga Pujahs in force, the Calcutta market 
a closed during the greater part of the week, and here a much 
my tone prevailed. Native first marks, September-October, 
- £17 to £17 123 6d ; October-December, {17 12s 6d; ditto, 
f Oat, £17 158; J.G. lightning circle D to E, October-November, 

‘510s to £16; Bullub Daisee No. 2, ditto, £16 and £16 7s 6d; 
C.D.M , £107 

and Co. K to M, spot, Dundee, {15 15s to £15 17s 64. 


GAMBIER.— Market steadier, and cases October-November sold 
248 3d to 24s 6d, c.f. and i. 

INDIA-RUBBER very irregular during the week, and fluctuations 
at times of ——— violent character. Fine hard Para in most 
positions moved from 6s 8d to 1d, 6s , and 6s 5d, i 
6s. Ball, sold, 4s 6d to 4s 3d ion 48 4d. 4 ore 
COPRA in slow support, and rates weaker in several instances. 
Malabar to London or Hamburg, October-November, quoted 
£29 58; F.M. Straits to Marseilles, ditto, £24 17s 6d; and Manila, 
£24 58; South Sea Islands to London, {25 7s. 6d, c.f. and i., 
delivered weights. 


METALS.—Copper in good demand and dearer, the market being 
influenced by favourable reports from America. Settling down 
steadily at the week’s commencement at {56 2s 6d cash, {57 three 
months, the tendency, while irregular, continued to keep an 
upward course until Wednesday's close, spot standard reaching 
£56 12s 6d; and three months, £57 10s. Values of these dates 
further advanced on Thursday to {57 and £57 16s 3d respectively. 
Lake Superior quoted at {60 to {60 10s, c.f. andi. Electrolytic 
raised to {59 to £59 5s, c.f. andi. Tin, on good covering of near 
dates and American support, continued active, irregular, and 
stronger until last Tuesday, chiefly respecting cash and October 
delivery, with a steady forward demand, Straits, for cash, 
fluctuating to £164, forward to {159 15s. By the middle of the 
week moderate realisations and less response to offers resulted in 
a slight set-back, which was, however, recovered, and at 
Thursday’s afternoon meeting {165 10s and {160 5s were the final 
rates fixed. Mt Bischoff quoted at {156 to {15610s. Lead 


firmer. English, £13 5s; foreign, {13 to {13 5s according to 
position. Spelter dearer. Ordinary brands, {23 17s 6d. Iron 
quiet. 


OILS.—Linseed firmer. Spot, pipes, £45 tos; barrels, £45 158; 
November-December, £45 10s; January-April, £43. Hull, 
naked spot, £44. London stock, 363 tons. Rape quiet. Ordi- 
nary brown naked, spot, {24 10s; English, refined (casks), spot, 
£26 15s; Jamba and Ravison, nominal. Cotton easier. Crude, 
spot, £30 10s; Hull, 28; refined sweet, £37 10s; ordinary pale, 
£31 10s; Hull, {29 15s. Cocoanut: Ceylon, spot, {42 108; Octo 
ber-December, £40 5s; Cochin, spot, £51; September-November, 
£44 10s, c.i.f. Palm, Lagos, spot, £38 tos, Soya, London, spot 
(barrels), £33. 

TURPENTINE.— Market dull. American spirits, on spot, 535 9d; 
November-December, 54s; January-April, 55s 14d per cwt. Deli- 
veries, week ending October 8th: American, 2,014 barrels, against 
1,439; French, 54, against 10. Lending, American, nil, against 
nil. Afloat, American, 4,750, against 2,200. Stock: American, 
13,779, against 32,549; French, 683, against 1,969. 

ROSIN quiet. Common, strained, on spot, 15s 14d; Oct 
November, 15s 14d. 

PETROLEUM.—American, 53d. to 64d; water-white, 6jd to 7 
Russian, 5d to 59d per gallon. 
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TALLOW.—During the week the market remained very firm 
respecting spot parcels, supplies of which are almost exhausted. 
It is doubtful whether there will be sufficient for auctions to take 
place next week. Near parcels afloat and for shipment showed n 
change. At auction on Wednesday 528 casks were offered and 
335 sold, values being unaltered. Australian mutton: fine, 41s 6d ; 
fair to good, 38s 6d to 39s 6d; dark to dull, 37s to 37s 3d; hard, 
398 6d. Beef: sweet, 39s 6d; fine, 39s 3d; fair to good, 37s od t 
38s; dark to dull, 36s 6d to 37s. Market letter was unchanged 
Town tallow, 37s 3d; melted stuff, 28s per cwt. 

LINSEED very firm, but business proceeded quietly. London 
Calcutta, spot, 78s 3d; afloat, 78s 3d; September-October, 78s 3d ; 
April-June, 62s 9d. Hull: La Plata, spot, 72s 6d; January-Feb- 
ruary, 63s 6d. Tothe Continent: Calcutta, April-June, 63s 3d; 
Bombay, October-November, 78s6d ; March-May, 66s 9d ; La Plata, 
December - January, 66s; January-February, 63s. Quantity 
afloat from the East Indies, including cable advices, 73,000 qrs, 
against 51,000 in 1909 and 117,000 in 1908. 

RAPESEED generally slow. Ferozepore, October-November, 
42s. Brown Cawnpore, ditto, 40s 6d. Yellow Guzerat, October- 
November, 47s6d. Yellow Cawnpore, ditto, 46s. Quantity afloat 
from the East Indies per last advices, 37,000 quarters, against 
7,000 quarters in 1909, and 1,000 quarters in 1908. 

COTTONSEED opened quietly, but became firmer later. Lon- 
don: Egyptian, afloat, £8 16s 3d; October, £8 15s; November- 
January, £S 13s9d. Hull, spot nominal ; afloat, £8 16s 3d ; October, 
£8 13s 9d; November-January, £8 12s 6d per ton. Imported into 
London since January Ist, 45,000 tons, against 47,600 tons in 1909, 
and 66,000 tons in 1908. 

OIL CAKES.—Linseed: London made, £8 17s 6d to £9; Russians, 
£8 15s to £8 17s 6d. Cotton: London made, £5 15s; Egyptian, 
£5 10s to £5 158; Bombay, £4 15s to £4 178 6d. Cocoanut: 
London made, round, £6 8s 6d; oblong, £6 ros6d. Soya, London, 
£6 to £6 3s 9d. Soya oil beans, Harbin parcels, Hull, spot, 





to ee — Manila slow, and tendency of prices proved favourable 
Septe Mole Owing to loadings being on a liberal scale. F.C., 
en rember and October-December, sold £20 15s ; ditto, 
£19 17 ‘January, {f21; G.S,, October-December, quoted 

9178 6d. New Zealand dull, unaltered. 


£7 17s 6d. 
POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined quiet, unaltered. Cane quiet. No 
auctions held to-day. German granulated slow, but steady. 


Ready parcels sold 11s 113d to 11s rogd ; October, sellers, 11s 83d ; 
November-December, 11s 6d; and May-August, 11s 1ogd, f.0.b. 
French production for September, 1,800 tons, against 1,600 last 





Hm ocr Be moderate quantity offered in auction, without 
stat Oa. ae rates. Good to fine lemony, slightly matted, | 
garnet sold’ seconds, 87s to 89s; fair, 83s to 84s. Cakey G.A.L. | 
euber ia’ s Futures unsettled, with moderate transactions. | 
a old, 86s to 89s, 86s, and 87s ; March, 89s to 92s 6d and 











year ; consumption 39,700, against 43,000 ; exports 10,200, against 
19,700; and stocks 146,800 tons, against 137,800. Beet quietly 
steady. October, sold, 93 6d to 9s 64d; December, 93 63d; and 
May, 93 94d to 9s rod, and 9s rofd, f.o.b., Hamburg. Mr 
F. O. Licht estimates German yield at 2,475,000 tons, against 


" 2,027,000 last year. 
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FFEE.—Brazilian receipts to date, 5.979,000 bags, against , £160. Ingots, £158 to £159. Copper at : : 
<caae last year. Public sales ruled quiet, but about un- | At later meeting steady. Spot closed, im = * 
altered. Futures irregular and easier. March, sold, 42s 3d to | £57 178 pe Electros, £59 to 59 58. ee 
42s 6d, and 42s 44d; and May, 42s. 13 58; he £13 to £13 2s 6d. Spelter nominee. 
JUTE again dearer, and in demand. Native first marks, old crop, £23 178 6d. Iron ruled quiet, Cleveland, 49s rep 
spot Dundee, sold, {17 15s; ditto Sag euaroge rg £18; — 
S.C.C. circle B, October-November, £16 10s to {16 123 Od; | Sota a 
Daisee No. 2 ditto, £16 12s 6d to £16 15s; with No. 3 ditto, LONDON MEAT MAR 
£15 178 6d. Sent ate tae meg 
HEMP quiet and weaker regarding Manila. G.S., October- iii oe a a 
December, sold, £20; and F.S. ditto, {19 15s. Middling ditto. .....°2..77...7"" a pe ag a 
SHELLAC rather unsettled forward. T.N., October, sold, 87s ; owaee © ~~. a piaapiaesian toni Middling ditto \***** 
| December, 88s 6d; and March, gos to gts 6d and gts. ee 


. 

| Middling ditto......7....°77""*" Veale aittOes..csecns 
| INDIA-RUBBER.— Market flatand lower. Fine hard Para—Most | LONDON 

| positions now quoted 6s. POT 


‘ 
METALS.—Tin at first ‘Change irregular and firmer. At later | pincoins ...........005 3¢ od to 4s 0d Bedfords 
meeting quieter, Straits, cash, closed 4165 ros, and three months | Kents.................. 3s 94 to 4s Od | Blacklands | *"""*"**** 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
. @ 1 Parla. 

APlOCA— : 

G.I. flake? 4 





LONDON, Faripay. DRUGS—{Con. sds 4 | Iron, per ton 2s @ 8 | Shellac, ewt.(C 
ARROWROOT-perib QMRTEB 0450002000000. ¥ . 19 0 Bare Welsh Ports 6/150 0 0 button sort 4 nl ¢ 
Vincent com. China, frtofin Stal w to m ee 
Berm as 03 Birkenhead...... 6/10 0/0/0 cutta....-. Rupees 41, 
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lb Galls, China . 47 Hoops, Birkenhead 7 
Trinided, mi pen. Nailrods,London.. 0 0 0 o  Beneal—Burdah, p Ih 10 
DOF CWE... 0.0000 Bengal Baie, eel feb. é-_ ope a — Been 
Do Maisbro fob coz 0 CO tna—Teatiee Supe 
Scotch ron,cas tee eeeevesee 
Glevelard.cash.- . 4998 GC Blue Elephant .... 
Hematite, cash.... 0/00 0 eins Babing. 
Lead—Eng.,pig p.tot 13/50 0/0 gaat “tt 
Forelgt... cesde. <eeele prompt Tussah toe eter eeese 
Quicksilver pr. botue | nO hapegnen 
— net 87/6 3/019 Deane posutaeed 
‘os . . pr mpt /5 af a ee ee eee ee eee 
m, iingiisn iugute..188 6 189° 3 —_ Row fois Millen W 
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— SPICES- Pepper white— 
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M soba, long berry .. 63 
Do, short berry.... 05 
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Greenish 
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Good to fine 70 
Ocentral American,gd. 
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Jolumbian, ordinary 47 
Do gd ord to low md £2 
Deu mid tw five .... €1 
SODbus, gO AY Quay bcTius 
JH EMICALS— F ga, Turkey, Layers 42 
Avid, citric... .per ib Natural, bags .... 23 
MED éunnanntes Raisins, dty. 7s. per cwt— 
Vaalic, net alencia, ord. .... 29 © 
Tarvaric, Knglish.. Belected,med to gd 42 0 
_”. — Sar ine and choice .. 0 
A.am, lamy per ton i eee 
Uv gound ........ aiuncatel layers... . 
A wwoubia, carb., p ib Oluster . paid per tom ..... ... 
Murtate, white... Sultanas—New— A nerican (Westra) 
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Arsenic, iump, p ton 21 Medium to good .. Linseed, La Plata 0 
Powder... per ton 12 10 Fine to choice .... Bombay pr 416ibe 0 0 
Ascher, pot, per ewt.. 56 0 | Seeheeriees Malcutta pr4l%ibs spot 
koa: do do .... nor 
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Lemons, Pairmo, p.cs 
EE ee ask a 
Messina ........ ‘ 
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A HOME INVESTMENT OF NATIONAL IMPORTANCE. 


A Copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies, 


The SUBSCRIPTION LIST will be OPENED on MONDAY, 17th October, 1910, and will CLOSE on or before WEDNESDAY, 19th October, 1910, for 
Town and Country. 


NO UNDERWRITING COMMISSIONS HAVE BEEN OR WILL BE PAID. 


THE BRAIDWOOD AND SILVERTOWN 
AGRICULTURAL MANURE Co., Ltd. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 








CAPITAL - - - ®#100,000 


Divided into 1v0,000 Shares of £1 each. Issue of 100,000 Shares at par, of which 
36,000 Shares have been applied for by the Directors, Vendors, and their 
friends, and will be allotted in full. The remaining 
64,000 Shares are now offered for subscription; payment for the whole 
_100,000 Shares to be made as follows:— 


On application, 2s 6d per Share; on allotment, 5s per Share; on 30th November, 1910, 5s per Share; 
on 31st December, 1010, 7s 6d per Snare. 


DIRECTORS. | Solicitors. 4 
Sim CORNTHWAITE H. RASON, Kt., Valetta, Sydenham (Ex-Premier, For the Company :—Walter Scott, 25 College hill, Cannon street, B.C. 
Western Australia), Chairman. For the Vendors :—Edmund Kimber, 26 Budge Row, Cannon street, E.C, 
Sim ROBERT RODNEY WILMOT, Bart., Binfield Grove, Bracknell, Berks. Brokers. 
CotoreL ARCHER{P. CRAWLEY, Chawton, Alton, Hants. } London—Leaver, Mayor & pear ice 5 me court, Throgmorton street, E.C., 
‘JOHN AGNEW, Ravenshall, Carluke, N.B., Manufacturer Gee Srecy Sueuanee. . : 
’ , ’ edd | ° —= , ‘ai * 8 sk Exct Bs Gl 8 . 
‘De. OTTO E. HEUSCHKEL, Silvertown Chemical and Manure Works, | Glasgow—Douglas Cairney, 135 Buchanan street and Stock Exchange, Glasgow 
Bradfield Road, Victoria Docks, London. Auditors. 





Secretaries. 


if ; : Macmeikan & Co., Moorgate station Chambers, London, E.C.; and 
London ante and Westminster Bank, Limited, 21 Lombard street, E.C., and Fulton, . Gordon Chambann. Mitchell street, Glasgow. 
ches, 


The Union Bank of Scotland, Limited, 60 Lombard street, London, E.C.; | Registered Offices. 


} 


Glasgow, Edinburgh, and Branches. | Moorgate station Chambers, London, E.C. 


Bankers. 


} 
| 
| 
* Will join the Board after Allotment. | James & Edwards, Chartered Accountants, 5 Coleman street, E.C. 





This Company has been formed for the purpose of acquiring the whole of the very valuable Patent rights and Inventions in all 
countries of Dr Otto E. Heuschkel, for the manufacture of organic nitrogenous artificial fertilisers or agricultural manures, and of pur- 
chasing the freehold factories, etc., in which to carry on the manufacture. a 
— and forms of application may be obtained from the Company's Bankers, Brokers and Solicitors, and at the offices of the 
aan: 


\ , ‘: ‘ ‘ ‘ 
THE NUNDYDROOG COMPANY, | MANCHESYER STOCK EXCHANGE. rHE STOCK EXCHANGE, 
LIMITED. NOTICE. 

Cc Bree No member of the Manchester Stock Exchange is 

APITAL £283,000, in 566,000 SHARES of 10s each. allowed to advertise for business purposes, or to 
6 Queen street place, London, E.C., issue circulars to persons other than his own prin- 

At ; 13th October, 1910. cipals. Persons who advertise as Brokers or Share 
It meeting of the Directors held this day, Deaiers are not members of this Exchange, or 

oe RESOLVED—*“ That an Interim Dividend | under the control of the Committee. 

pow A me Tax) of One Shilling and Four- The Preventio of Corruption Act, 1906, makes 

ended Sist share in respect of the four months | she giving of an undisclosed commission a criminal 

declared 





t August, 1910, be and the same is offence, and no Member of this Exchange may 

i910, payable on the 17th day of Tat meen d divide commissions with anyone. 
to the Shareholders on the books of the Com. A member issuing @ contract note shall use such 
Tray the 22nd day of October, 1910, and that the | & form as will provide that the words “ Member of 
of Qenct, Books be said 22nd day | the Stock Exchange, Manchester,” shall immedi- 
October, 1910.” ately follow the signature. 

: y. A list of Members of the Manchester Stock Ex- 
the viows change who are Stock and Share Brokers may be 

makes 2s 10s | obtained on applica : 
eight months of the carrent JOHN N. CAIN, Secretary 














Committee Rooms, Manchester Stock Exchange. 
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Iusunrance. 





INVESTED 


HOLBORN B 


Prudential Assurance 
Company (Limited), 


ARS, 


| £75,000,000. 


LONDON. 











COUNTY FIRE OFFICE, 





Fire, Personal Accident and Disease, 


Workmen's Compensation, Domestic 
Third Party, Burglary, Pilate 
Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


LTD. 











immediate Annuities 





WwiTH 


Return of Purchase Money 





For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 





ASSETS EXCEED £10,300,000. 








JAMES H. SCOTT, 


General Manager. 





1910, 
exceed £2,270. 


HE LONDON & MANCHESTER | 


INDUSTRIAL ASSURANCE Co., Ltd., 50 | 


,000. 


Finsbury §q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, | 

£697,644 Claims Paid-up to Mar, 24th, 1910‘ | 
Annual Reports and Pros- | 
pectuses can be obtained on application. 











| 








Straits Settlements $5 per cent. 


Inscribed Stock, 1937-1967. 


ISSUE OF £2,750,000. 
Price of Issue £95 10s. per cent. 


Authorised by Ordinance No. 4 of 1907. 


£5 per cent. on application, and the balance paya- 


ble as under 
£15 10s per cent. on the 26th October, 1910. 
£25 per cent. on the 22nd November, 1910, 
£25 per cent. on the 20th December, 1910. 
125 per cent. on the 17th January, 1911. 


The 


Government 


‘London Gazette” 


Act, 1893. 


The Loan, being 


of the 
having complied with the 
Colonial Stock Act, 


1300, 


the balance of the 


Straits Settlements 
requirements of the 
as announced in the 


of the 23rd September, 1902, 
Trustees are authorised to invest in this Stock 
subject to the restrictions set forth in the Trustee 


Loan 


authorised to be issued by Ordinance No. 4 of 1907, 
is raised to meet the cost of the extensions of the 
Tanjong Pagar Docks, the construction of the 
Singapore Harbour Works, and other Public Works 


of the Colony. 


The Crown Agents for the Colonies, on behalf of 


the Government of the Straits Settlements, invite 


application for the above amount of Stock, which 


will be issued under the provisions of The General 
Loan and Inscribed Stock Ordinance, 1906, and will 
be in addition to and identical with the £4,159,191 
Straits Settlements 34 per cent. Inscribed Stock 
already quoted in the Oficial Stock and Share List. 
It will be inscribed in accordance with the 
visions. of the Colonial Stock Act, 


Vict. cap. 59. 


The Loan is secured on the General Revenues 
and Assets of the Government of the Straits Settle- 
ments, and the principal! will be 
the 15th May, 1967, by a Sinking 
per annum, to be formed in this country under the 


Management of 


registered addresses. 


The interest at the rate of 


will be payable half-yearly on the 15th 
15th November in each year, the ne and the 


interest, viz., £1 15s 

May next by 
desired, may be trar 
Stockholders, or oth 


e ’ 
the United Kisses. yf 


pro 


payable at par, o1 
Fund of 1 per cent 


: the Crown Agents, who are 
appointed Trustees, but the Government of the 
Straits Settlements will have the o 
tion at par on or after the 15th Ma 
six calendar months’ 
the Lonaon Gazette and the the Times he 
or by post to the then Stockholders 


at thei 


half-year’ 


per cent., being abl t 
Dividend Warmnes, which ar 
smitted by post, either to the 
se a end phar wn within 
be payable at the Office of the Crown scunetes ten 
Colonies, London ee | 


The Stock will be transferable at the Crown 


1877, 40 and 41 


ption of redemp- 
y, 1937, on giving 
notice by advertisement in 
wspaper, 


34 per cent. per annum 


Agents’ Transfer Office, No. 1 Tokenhouse buildings, 
E.C., without charge and free of stamp duty. 


tock Certificates to Bearer, of the denominations 
of £11 £500 and £100, with coupons for the half- 
yearly Dividends attached, will obtainable in 


exchange for Inscribed Stock at the Crown Agents’ 
Transfer Office, No. 1 Tokenhouse buildings, E.C., 
om payment of the prescribed fees, and such Certi- 
ficates can, if desired, be re-inscribed. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Crown Agents’ Offices in Whitehall Gardens, 
London, 8.W., and at No. 1 Tokenhouse buildings, 
London, E.C., and the subsequent payments are to 
be made at the Crown Agents’ Transfer Office, No. 
1 Tokenhouse buildings, E.C., not later than the 
dates above mentioned. 

The list will be closed on or before Tuesday, the 
18th of October. 

In case of partial allotment the balance of the 
amount paid on application will be applied towards 
the payment of the first instalment. If there 
should be a surplus after making that payment, 
such surplus will be refunded by cheque. 

Applications may be for the whole or any part of 
the issue, but no allotment will be made of a less 
amount than £100 Stock, or multiples thereof. 

Payments may be made in full on the 26th of 
October, or on any subsequent date, under discount 
at the rate of 34 per cent. per annum. 

In the case of default in the payment of an 
instalment at its due date, the deposit and instal- 
ments previously paid will be liable to forfeiture. 

Scrip Certificates will be issued on the 3lst of 
October at the Crown Agents’ Transfer Office, No. 1 
Tokenhouse buildings, E.C., in exchange for the 
receipts for the amounts payable on Allotment, and 
such Certificates may be inscribed either at the 
Crown Agents’ Office in Whitehall Gardens, S.W., 
or at their Transfer Office, as soon as they are paid 
in full. 

The Revenues of the Colony of the Straits Settle- 
ments alone are liable in respect of the above Stock 
and the Dividends thereon, and the Consolidated 
Fund of the United Kingdom and the Commissioners 
of His Majesty’s Treasury are not directly or in- 
directly liable or responsible for the payment of the 
Stock or of the Dividends thereon, or for any matter 
relating thereto (Act 40 & 41 Vict. cap. 59). 

Forms of Application, and a Statistical Statement 
relative to the Public Debt, Revenue, Expenditure, 
and Trade, of the Colony from 1899 to 1909, may be 
obtained by applying to the Crown Agents for the 
Colonies in Whitehall gardens, 8.W., or at No. 1 
Tokenhouse buildings, E.C.; to Messrs Mullens, 
Marshall & Co., 13 George street, Mansion House, 
E.C ; to Messrs J. & A. Scrimgeour, Hatton court, 
Threadneedle street, E.C.; to the Hong Kong and 
Shanghai Barking Corporation, 31 Lombard street, 
E.C.; or to the Chartered Bank of India, Australia 
and China, 32 Bishopsgate street Within, E.C.; and 
copies of the Ordinances may be seen on application 
at the Office of the Crown Agents in Whitehall 
gardens. 

Office of the Crown Agents for the Colonies, 

Whitehall gardens, London, 
13th October, 1910. 











BIOGRAPHICAL 


Contents.—The 


and the Reform Act of 1832— 
hurst—Sir G. C, 
Lord Palmerston—The Earl of 
Lowe as Chancellor of the Ex. 
Guizot—Professor Cairnes—Mr 


LITERARY STUDIES. With Portrait, 


—Lord L 





Epit1on, with Index, 1907. Crown 
Chasecene 


3 vols., crown 8vo, 38 6d each, 


Contents.—Vol. I. (New Impression, 
nary Memoir—Hartley Coleridge— 
r—The First 


the Man—William Co 


Disa, = 


1905), Prelim, 










Lewis—Mr ¢ 


Reviewers—Edward Gib n—Percy Bysshe Shelley, 


Contents. — Vol. 


Il. (New Lupression, 1906), 


Thomas Babington ee | — Béranger — The 


Waverley Novels— Charles 
Lady Mary Wortley Mon 


Die 


Sterne and Thackeray —Wordsworth,, Tenmpy | 


and Browning. 


Contents.—Vol. III. (New Impression, with addi. | 
tions, 1907). Letters on the Coup d’Etat of 181- | 
Cesarism as it existed in ] ‘ord— 
Butler — The Ignorance of Man — Henry 


Robinson—Bad Lawyers 


Mobilier and Banking Com 
Memoir of the Right Hon, 


Grote, etc. 


or Good?—The Cridit 
in FPrance~ 
ames Wilson ~ Mr | 


ECONOMIC STUDIES. sum| 


IMPRESSION. 


Crown 8vo, 38 6d. 


Contents.—The Postulates of 


te English 
Economy—(1) Transferability of Labour; 
ferability of Capital—The Preliminaries of 
Economy—Adam Smith and our Modern 
—Malthus—Ricardo—The Growth of Capital—Cost | 


of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economie 
Studies), with a Preface by Alfred Marshall, | 
Professor of Political Economy, Cambridge, 


Crown 8vo, 2s 6d. 


_—— 


LONGMANS, GREEN & CO, 
39 ParERnoster Row, Lonpon; New Yorn, 
Bompay, AND CALCUTTA. 















Political 
‘Trans 


| 








| NOW READY. 


} 


accounts that they publish. 








Large Post 8vo. 


Stocks and Shares 


City Editor of The Morning Post. 


Author of “ The Meaning of Money.” (7th Impression. 


*,* In this volume Mr Hartley Withers deals with various aspects of the 
in which people invest and speculate, the companies that produce the 


7,6 net. 


By 


e HARTLEY WITHERS. 


m, and the 






securities 








London: SMITH, ELDER & CO., 15 Waterloo Place, S.W. 











ARTiriciaL Worps: (With at least two } 
letters difference), 


Five Lerrer Groups. 457,000, with at least two letters 
DICTIONARY WORDS: All the various selections of these, 
and have been inciuded in the New Berne Official Vocabulary. 


Eeplanatory Presaces and Specimen Pages will be sent on Application, 











difference, and a check letter. 
so long in use, remain in fall 


WHITELAW’S TELEGRAPH CYPHERS. | 


1,020 millions, and 160 millions extra words. 
401 134 


force as belert 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, EC. 





r 


per 


———— 


EQUITABL 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst January, 1905, rariged 
from £1 6s. to £8 Qs. per cent. um on 
sum assured for the Quinquennium 
average, to a simple reversionary 
per cent. per annum. 


being equ 
‘bonus of 





the 
“186. 





-_— 





MANSION HOUSE STREET, LONDON, E.C. 
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THE LAKE SUPERIOR CORPORATION. 





DIRECTORS, 1909-10. 


, Philadelphia, Pa. 
Bt ERT COPPELL, New York, N.Y. 
York, N.Y. 
J08. 8 OEM ND (President) Montreal, Canada. 
; 5 PRC OTBSON (Secretary and Treasurer), Toronto, Canada. 
Se ATNALL LEA (Vice-President), Philadelphia, Pa. 
i N. LOVELL, Plainfield, N.J. 
FREDERICK McOWEN, a Pa. 
FRATER TAYLOR (Vice-President), Toronto, Canada. 
JOHN T. TERRY, Jr., New York, N.Y. 
HERBERT M. PRICE, Quebec, Canada. 
WALTER K. WHIGHAM (Vice-President), 8 Crosby Square, London, England. 
EXTRACTS FROM THE SIXTH ANNUAL REPORT 
For the Fiscal Year Ended June 30, 1910. 
TORONTO, 15th September, 1910. 
ing information of a general nature with regard to the operations 

Tae rene of the Subsidiary Companies will be of interest :— 

STEEL PLANT.—The improvement in the financial conditions prevailing 
throughout Canada, and indicated in the last report, has been maintained, 
with the result that the Steel Plant bas had a full share of orders for rails. The 
Rail Mill has been in steady operation throughout the year, with the exception 
of a close-down of about four weeks, made necessary to effect certain desired 
changes in engines, repairs and general renewals. Both Blast Furnaces, Nos. 
1 and 2, were relined during the year. ‘The output, as compared with the 
previous year, is as follows :— 








1908-9. 1909-10. 
Pig Iron........000- 130,268 tons. ........ +...» 153,528 tons. 
Steel Rails ........ 156.465 tomp. ....ccccccce 201,615 tons. 


Your Directors regard this production, which is the highest on record, as 
most satistactory in view of the large amount of new construction work being 
carried out simultaneously, which naturally affected the operating depart- 
ments detrimentally, both as to output and cost of roduction. — 

The Company's profits were also further affected by the reduction in the rate 
of bounties on steel, which meant a difference, as compared with the previous 

r, of upwards of $200,000. 
Notwithstanding the fact that the Steel Plant has been in continuous 
ration, making it somewhat difficult to make repairs, we are pleased to say 
that we consider the works generally in a good state of efficiency, and, with 
further improvements decided upon in connection with existing plant, which 
will be carried out during the next few months, the efficiency will be materially 
increased and improved in every respect. 

THE LAKE SUPERIOR POWER COMPANY.—The result of this Company's 
operations is satisfactory, and the sale of power for lighting and other purposes 
has an increasing tendency. 

This Company owns and operates the Helen Mine. 

Special attention has been given to developing the Helen Mine proper, and 
in examining and proving the ground in its immediate vicinity, as a result of 
which new ore bodies have been opened up, and the Helengitself developed by 
actual shaft sinking to a greater depth. 

Asa result of our policy we confidently expect to have blocked out, ready 
for minig by the spring of 1911, a tonnage equal to the total quantity shipped 
from the Helen Mine since it was opened in 1900, which tonnage has amounted 
to 1,692,549 tons. 

A valuable deposit of Iron Pyrites has been discovered adjoining the Helen 
Mine. Sales of this have already been made, and further shipments contracted 
for at remunerative prices. This will add very considerably in the future to 
the earnings of the Mining Department and the Railway. 

SAULT STE. MARIE PULP AND PAPER COMPANY.—The buildings 











Williams 
} Garden, Wea oreate, 4 Henrietta street, Covent | 


and equipment of this Company have been kept in good order, and improve- 
ments have been introduced with a view to minimising fire risk, and to 
obtaining consequent saving in insurance. Although prices were not as satis- 
factory, on the whole, as for the previous year, sales have been well main- 
tained, and the result for the year is regarded as satisfactory. The Company 
manufactured 29,107 tons of Ground Wood Pulp. 

THE ALGOMA CENTRAL & HUDSON BAY RAILWAY COMPANY.— 
This Company's earnings for the year have increased, and show an excess over 
the previous year. The operation of this Railway has been conducted under 
sim conditions to those prevailing during the preceding year. 

On the assurances tendered to the Dominion and Ontario Governments, 
the Railway legislation affecting this Company was, last session, put on a 
satisfactory footi g,to the extent that its Land Grants and Subsidies were 
renewed, and the Company is now proceeding with the construction of its road 
0 @ junction with the Canadian Pacific Railway. 

THE MANITOULIN AND NORTH SHORE RAILWAY COMPANY.—The 
operations of this Railway for the year have resulted in a material increase. 
The extension of the road to Crean Hill was duly completed on the schedule 
a on July 20th last the Company commenced carrying ore from that 

NEW INSTALLAT 1ONS.—As you are aware this has been essentially a con- 
struction year. New and extensive installations are being made, especially in 
seamostion With the Steel Plant. We naturally have not received any results 
— these new installations as yet, and are not likely to obtain very much 

nefit before, say, the spring of 1911, but from then on the economies that 


will be effected in operation and the increase in output should add very mate- 
rially to our net earnings. 











These new installations include a Blast Furnace with @ rated capaci 
of tens es Se a 12-inch and an 18-inch Merchant Mill, a compete fnstallee 
tion of y-prod 


= oe ay — sufficient ca 
matter coke, a new Gas Engine tem, 

which will care for all our Blast Furnaces and create mele ~~ 

to operate the new Merchant Rolling Mills. 


Our Open Hearth De: ent will also be extended. Further provision has 

been made for the han g of coal and ore, etc., by additional docks and coal 
and ore handling machinery of the best and most economical type. 
Your Directors, in pursuance of their policy of securing to the Steel Com y 
an adequate supply of raw materials have, during the year, added to the Com- 
pany’s imestone properties by the purchase of the Fiborn Limestone Quarry 
in the State of Michigan, which contains sufficient limestone of a high- 
fluxing quality to last for an indefinite period. 

Your Directors have also recently acquired, and are now operating, the Can- 
nelton Coal and Coke Company, which owns nearly 6,000 acres of coal lands 
in West Virginia. The coal from these Mines is in every way most suitable 
for the Company’s operations. 

Mining development has been pushed on, and your Directors have pleasure 
in reporting that further additions have been made to the Company's ore 
reserves, and that the Magpie Mine will be put in operation as soon as the 
necessary plant and machinery can be placed on the spot. The outlook for the 
coming year is encouraging. 


THE LAKE SUPERIOR CORPORATION. 
Income Account.for the Year ending June Wth, 1910. 


Income derived from the Subsidiary Companies $564,718 92 


Interest and Miscellaneous Receipts .. er we se 113,506 lo 
$678,225 02 

Deduct Interest and General Expenses (including Interest on 
the First Mortgage and Collateral Trust Bonds). . “ at $622,852 05 
$55,372 97 
Balance of Income brought forward .. oe oe oe on »995 55 
$78,368 52 
Interest at the rate of 24 per cent. on $3,000,000 Income Bonds 75,000 00 


an my P $3,368 52 
J. 8. WYNN, Comptroller. 





Balance to be carried forward .. e< ee 


Examined and found correct, 
BARROW, WADE, GUTHRIE AND CoO., 
Auditors. 





THE LAKE SUPERIOR CORPORATION 
BALANCE-SHEET, as at Wth June, 1910. 
ASSETS. 
Investments and Securities . en es ea os 


oe ee $48,645,275 72 
Balance due by the Subsidiary Companies 


2,812,781 48 





Cash Reserve for Unpaid Coupons... ae ,875 00 
Office Furniture and Fixtures .. os oe se 2,223 24 
Miscellaneous Assets ae ee he ee ee - 1,478 00 
Discount on First Mortgage Bonds sold ee ee ee 204,800 00 

$51,711,433 44 

LIABILITIES. 

Capital Stock.. és ée ee ee ee ee ee «- $40,000,000 00 
First Mortgage Bonds... ‘id ‘2 ee we ac $s 7,000,000 00 
Income Bonds ae i da en ee oe ‘ ° 3,000,000 00 
Bank and Other Advances * as ee ee 993,748 05 
Interest Coupons Unpaid : ‘ oa 45,000 00 
Accrued Interest on Bonds 2 ati on ~ - a 29,166 66 
Interest on $3,000,000 Income Bonds payable lst October, 1910 75,000 00 
Allied Companies’ Voluntary Relief Association .. ee ee 17,625 00 


Reserve Fund 
Profit and Loss 
June, 1909 .. 


547,525 21 


Account balance as at 30th : . 
on $522,178 14 


Sundry Debits and Credits .. bs ee ee 48,42 62 
$570,520 76 
Less transferred to Reserve Fund to meet de- 
preciation in the value of the investments 
of the Corporation es ee 547,525 21 
$22,995 55 
Balance, as per Income Accqunt .. ee oe 55,572 97 
Leaving .. od oi mF rT ih an $78,368 52 
Interest at rate of 24% on $3,000,000 Income 
Bonds .. os an me “¢ - ee 75,000 00 3,368 52 


% $51,711,433 44 
Cn re 
J. 8. WYNN, Comptroller. 
Examined and found correct. 


BARROW, WADE, GUTHRIE and CO., Auditors. 





RIO TINTO COMPANY LIMITED. 


Notice is hereby given that the SHARE TRANS 
Hong BOOKS of the Company will be CLOSED 
Octebe eres, the 15th, to Monday, the 3lst 
ns :. both days inclusive, for the preparation of 
po - hearty Dividend on the Preference Shares, 
ane nterim Dividend on the Ordinary Shares, 

x a be paid on the lst November. 
onan of Share Warrants to Bearer are informed 
me! “y = receive payment of the said Half- 
‘ Te ividend on Preference Shares at the rate 

® Shillings and Sixpence per Share, less 


Income Tax, and 
tax, of the said Interim Divide 
the Ordinary Shares at the rate oor Par 


The Transfer 


THE SAN PAULO 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given that the ONE HUNDRED 
AND SECOND ORDINARY GENERAL MEET- 
ING of the Proprietors of this Company will be 
held on FRIDAY, the 28th October, 1910, at the 
' Terminus Hotel, Cannon street, at 1 o’clock p.m., 

at which the Directors’ Report will be presented, 

the declaration of a dividend proposed, and the 

ordinary business of the Company transacted. 
Books of the 
Ordinary Stocks of the Company will be closed on 
the 12th October, and will remain so until the 28th 


COLORADO & SOUTHERN RAILWAY 
COMPANY. 


44 PER CENT. REFUNDING AND EXTENSION 
MORTGAGE GOLD BONDS. 


(BRAZILIAN) 


The Swiss Bankverein beg to announce that they 
will be prepared, on and after the lst November, 
1910, to PAY at their Office, at the fixed rate of 
exchange of 4s l4d (494d) per dollar, the HALF- 
YEARLY COUPONS due on that date on the above 
Bonds. Coupons must be left three clear days for 
examination. 


Preference and 














Shilli of Twenty-five ; 43 Lothbary, London, E.C, 
Tuesday, eee ——— Tax, on and ‘after | October, both de pieneive. rn. ERS ' mae erate pee pata | 
of Preference Share Con ee ee aon, presentation No. lll Gresham House, Old Broad street, if & - 
a yupon No. 27, 1 NO. = 
Siare Coupon No. = shea I, and ¢ — London, 10th October, 1910. he conomist. 
a » Or at the Société Générale, R , . —_——--—— 
wil erates 8, Paris. Coupons presented in Paris PETROLEUM PROPERTIES IN JAVA, | ga41¢ of cuanges FOR ADVERTISING. 
French Taxes subject to a deduction in respect of SUMATRA AND BORNEO. JARGES FOR 
Coupons for ‘ . : | 
payment , A firm in Java wishes to get into communication ECTUSES AND ISSUES OF 
my previously for exen neat Me ipa ao with parties who can take up promptly Oil properties | COMPANY PROSP STOCK. r tere 
posited forthwith.— By Order, , and may in Dutch East Indies. Comm. agents need not apply. | Whole Page epeqee ee 
Oftices 54 GORDON MACLEOD, Secretary, “Beta,” c/o Dawson’s Ad. Offices, Cannon st. London. Halt-Page .. <3 ves er 1010 0 
SLombard street, Lomnpany, ; FINANCIAL & G s 
October, 1910.” Ol LANDS.—Lawyer has clients | WholePage =. sss 416 9 
with first cane ond a ~~ ee -Page ies See. we: oe ee 
W | property and about 20,000 acres of fine undevelo ——— éitenti 70 
AN Copy | territory. Producing property pays large returns ee 
wed, y of Toe Economist | on iapestanents Want a hig Company  &e., per Col, 660 


7th, 1905 (No. 3202).— organise company to 


=—=—_—_£_[_[_=_==«» 


buy and deve op property.— 
| Address, “ American Lawyer,” c/o Dawson’s Adver- 
| tising Offices, 12] Cannon street, E.C. 


Orrices :— 


class promotor to 
| GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 














